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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depwusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons! 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore ents: 
@o MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
ty Ww. foos, Prete. Pres. 


WILLIAM L. DOUGLAS Vice-Pres. 
ARTHUR W. SNOW Lt Re 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier, 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 





Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





Financial 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


— 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York } 


Organized 1856. 


Capital . . . . » »« $5,000,000 00 
Surplus and Prefits. . . 15,000,000 00 
Deposits May |, 1915 - 120,000,000 00 
Prestdent 
RICHARD DELAFIELD 
GILBERT G. THORNE JOHN C. VAN CLEAP 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foretgn Department, 
GEORGE H. ERETZ 
Asstsians Cashters 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 IASSAU STREET 


Capital re Ge. $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITED 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK 

Act as fiscal agents for munict- 
guste and corporations and 

eal in Government, munici- 

pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Deposttory 


Capital - $5,000,000 
Surplus and Profits (Earned) - 9,688,000 
Deposits - : - 150,890,000 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
OHARLES OC. SLADE, Asst. Cashier 
EDVWIN A. LEE, Asst. Oashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED O. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 





DIRECTORS 
Henry W. Cannon Albert H. Wiggin 
James J. Hill George F. Baker Jr 
Barton H 


Francis L. Hine 
John J. Mitchel 
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Subestment Bouses and Wratwers of Foreign Exchange 





J, P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
69 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
eanudn Beoutition on com: 
v en rities on com- 
mission. Receive accounts Investment 
+d Bans. 7 § Serncte- Securities 
tions, #irms an ndividuals 
on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
ENTERRATIONNE CHEQUES. ne 
CERTIFICATES OF DEPOSIT 
re Buy and sell Bills of Exchange 
Letters and make cable transfers on al!) 
o, Travel Ptretin, avenavie 
avelers’ Ss, availa 
of Credit all parts of the world. » 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 





5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial] Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed*for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
Union of Londen & Smiths Bank, Limited, 
Lendon. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
‘Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank- 
Limited. 


Pose Bankers-—Banaue Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital . ° $1,000,000 
Surplus earned 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


46 William Street, - = = - New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Filiale der Dresdner Bank, 
Bremen, 

‘issue Commercial and Travelers’ Credits. 

Buy and Sell, Bills of Exchange. 

Cable Transfers & Investment Seeurities 





J.& W. Seligman & Co. 


N° 1 William Street 
NEW YORK 





Redmond s.co 


33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 





Correspondents of: 
London & South Western Bk., Ltd 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established valu. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 





Land Title Building, 40 Wall Stree: 
PHILADELPHIA. NEW YORK 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





THE 


CENTURY BAINK 


OF THE CITY OF NEW YORK .& | 
RESOURCES - - $12,000,000 


We BUY and SELL ‘approved Bankers’ ac- 
ceptances maturing within ninety days. 3. 


Correspondence with Banks and Trust _Com: 
panies solicited. 
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Inbestment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C. 





eee 


Wm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS = 


eeeeeeeeeeeeeeeOeeOOeOOEOOOOeeeser ere rere eee 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago 


Established 1888 


SIMON BORG & CO., 


- "embers of New York Stock Exchange 
No. 20 Nassau Street - New York 








HIGH-GRADE 
INVESTMENT SECURITIES 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 3 





Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 


100 BROADWAY, NEW YORK 
INVESTMENT BONDS 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Excbange 


111 Broadway 230So. LaSalle St. 
NEW YORK CHICAGO 








30 State St. 
BOSTON 





Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 








Wm. Goadby Loew Geo. C. Warren, Jr. 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





3. Herndon Smith Charles W. Moore 
Wiliam H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
999 OLIVE ST., ST. LOUIS, MO. 


P. J. Goodhart & Co. 


Bank and Trust Co. Stocks 


Members of New York Stock Exchange 








96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 


Jas. B. Colgate & Co. 


| INVESTMENT BONDS 
®& Wall Street, - - New York 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BRQAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 








NEW YORK 
CHICAGO PHILADELPHIA BOSTON 52 WILLIAM ST 15 CONGRESS $7 
nee NEW YORK BOSTON 
eshte: sai N. W. Halsey & Co. 
Government, Municipal, Railroad 
CHICAGO BOSTON and Public Utility Bonds 


Piscai Agents for Ctites and Corporations 





49 Wall St., New York 


Philadelphia Ohicago San Francisco 
Boston (Halsey&Oo..Inc.) Baltimore 
London Geneva . 





RoBINson & COMPANY 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbrizht & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 
Members{New York Stock Exchange 


\Philadelphia Stock E chang 
INVESTMENT SECURITIES 





GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. Syst 
Reading Railway System” 





333 Chestnut St., 


PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 





BERLIN, W. 
BEHRENSTRASSE 9 TO 13 
CAPITAL AND RESERVE, $105,000,000 
M 441,000,000 

Dividends paid during last ten years : 
12, 12, 12, 12, 12l2g, 12lg, 12!2, 12!2, 12-2, 10% 
BRANCHES: 
Aix la Chapelle, Augsburg, Barmen, Berncastel-Cucs, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 


Coblenz, Cologne, *Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, peneden, Diisseldorf, Eliber- 
feld, Frankfort-on-M., M. -Gl adbtach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden 

an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 





CAPITAL ______- $7, 143,000 
! (M 30,000,000) 
RESERVE ______ $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Withelmstrasse 71 
BRANCHES: 

ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosarie de SantaFé, Tucuman. 

BOLIVIA: _ La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
pe iraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sio 
Paulo. 


Biils sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL .. 
M 








$ 71 428 571 


RESERVE... about $ 28571428 
rund J 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E,. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL..----.--------------M. 15,000,000 0¢ 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL... ---------- -- ---- --M. 10,000,000 01 


HAMBURG, WITH BRANCHES IN CHILI 
(BANCO DE CHILE Y ALEMANIA), ANTOFA 
GASTA, CONCEPCION, SANTIAGO, TEMUCO 
VALDIVIA, VALPARAISO, VICTORIA: ANI 
IN BOLIVIA (BANCO DE CHILE Y ALE 
MANIA, SEOCION BOLIVIANA), ORURO 


LONDON AGENTS: 
aimee Cy! DER DESCONTO GRSELEr 











FT, 53 CORNIILL, 


The Union Discount Go. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized_-..........--- $10,000,000 
Capital Subscribed-__-......----- .500,000 
capital GPU cc cadesndusouceea 4,250,000 
Reserve Fund TERE i a ER ,000, 


$5=—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 214 Per Cent. 


?The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


grants loans on approved negotiable securities. 
@ CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





oo -. — $20,000,000 
CAs —— Million Crowns) 
RESERVE FUND.....------------ ,000,000 


qa 130 Million Crowns) 


Office in Vienna: I. Strauchgasse, 
Head on Oitice: 31 Lombard Street, E. 


Branches in Austria-Hunga 

Aussig, Bodenbach, B x, Budapest, 
Czernowitz, Eger, Folsenen. = BR 
Gumunad, Innsbruck, 
Karbitz, Recees. Rotiinenthal: 
Korneuburg. Linz Lobositz, 1 
Marien Pardubita, ghilsen, Prag. 
ae Bt. roa. 5 az Fee Tetechen: 
Trautenau, Trieste, Turn rh 


BANCA COUNERCIALE ITALIANA 


Head Cffice MILAN 


Paid-up Capital............... abbas $31 .200,000 
IE ae _.+- 11,640,000 


London Office, 1 OLD BROAD STREET, E.c. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 

ACIREALE, ALESSANDRIA, ANCONA, BARI, 
+RGAMO, BIELLA, BOLOGNA, BRESCIA, 
jU8STO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CATANIA, COMO, CRE MONA, 
-ERRARA, FLORENCE, GENOA, IVREA, LECCE, 
LECCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ‘ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO "EMILIA, ROME, SALE RNO, 
3ALUZZO, SANT, AGNELLO, SAMPIER D’ARE NA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SIR: \CUSA, TERMINI IMERESE, TRAPAN 
tREVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA, 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro, SanPaulo,Santos,&e, 
Societa Commerciale d’Oriente, Tripoli. 


Klattau, 
a 








Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Aigle, Chiasso, Herisau, 


Agencies at Bienne, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -----.--11 Regent Street, 
Waterloo Place, S. W. 


a 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = «= = = LONDON, BE. CG. 
Cable Address—Natdis, London. 
Subscribed Capital.-.---------- --$21,166,625 
Paid-up Capital....--.--------0--- 4,233,325 
Reserve Fund- -- --- -------- 2,525,000 


($5=£1 STERLING. ) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 214 Per Cent 

Approved punk ana mercantile |) tlis disc manne no 
Money received on deposit at rates advert 
trom "ame to time and for fixed periods upon 


special greed t 
uns 3 granted on op approved negotiable securities. 


PHILIP HAROLD WADE Manager. 





posit at rates advertised from time to time, and| 4 


hannisbad, Kaaden. ZEALAND 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Paid-up Capital $17,500,000 

Reserve Fund................-... 12,500, 

Reserve ineiics of Proprietors... 17,500,000 
$47,500,000 


Aggregate Assets 30th Sept., 1914.$258,965,866 
J. RUSSELL FRENCH, General Manager. 


347 pag lg, B and AOENGE . the , 
Guinea), and Londo don. i = suid 
The ‘Bank 





every description of 
ustralian 
Wool ¥, . 8. Credits arranged. 


Head Office; London Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


== 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 " Incorporated 1880 





Capital:— 

\uthorized and Issued_.--...-...-. £6,000,00€ 
Paid-up Capital a, ase p++ —_— 
Reserve Fund-_--£1,930,000 gether £3,930, yoo 
Reserve Liability of poe ---- £4,000 


Total Capital and Reserves...... £7,930,060 
| The Bank bas 40 Branches in VICTORIA. 37 in 


and 1 
NEW GUINEA = 


Head Office: 71 CORNHILL, LONDON, E. C. 
Man A.C. wae 
Assistant 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrect |New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business, 


Capital. $1,000,000 





ti Waiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) 
RESERVE FUNDS 726,444 


HEAD OFFICE, ; VIENNA (Austria) 
27 Vienna Branch Offices. 
ey in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pl- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 

and Zwittau. 
Branches in Turkey 


$30,395,100 





Constantinople, Smyrna 


‘Hong Kong*& Shanghai 
BANKING CORPORATION 
Paid-up Capital (Hong B40, 00,008,-- $88,000,000 





Reserve Fund{In Gold...$15,000,000 $33,000,000 
In Silver.. 18,000,000 
Reserve Liabilities of Proprietors........-. 15,000,0C0 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ‘*.,£¢, WALL ST. 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian 
Manicipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
| Debentures to yield from 


5% to 6% 
Wood , Gandy 
BS Co 


Toronto Saskatoow. 


14 Cornhill, London, E.C. 


Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 


Members Montreal Stock Exchange 





Our Monthly Review of 
Canadian Conditions 
sent on request. 


165 Sacrament St., Montreal i London, Eng. 











Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - - {$6,800,000 
Assets - 38,000,000 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce Exchange, Havana 
234 Jesus del Monte St. (Esquina Toyo), Havang 





88 Muralla 8t., Havana 
Santiago, Holguin, 
Cienfuegos, Colon, 
Matanzas, Placetas, 
Cardenas, Trinidad, 
Manzanillo, Santo Domingo, 
Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 

Caibarien, Guanabacoa, 
Guantanamo, Encrucijada, 

Santa Clara, Remedios, 
Camaguey, Jovellanos, 

Sancti Spiritus, Guanajay, 
Camajuani, Guira de Melena, 
Cruces, Rodas, 


Ciego de avila, Consolacion del Sur. 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Euads of the Republic of | 
Members American “Bankers” Association 


Cable Ad: ire ss-— Banconac 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,232,669 


Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Comm al and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W. 


qd. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
ypeorpeesses by Royal Charter in 1840 
New rk Agency opened 1843 


peewee Capital -.........--£1,000,000 Sterling 
ve Fund....---.------ £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. O. 


New xork Oftice: 52 Wall Street, 
Agents 


Mg ‘o HARRISON 
and Sell Sterling and Continental Exc 
able Transfers. — t Commercial and 
Travelers’ Credits and Ch ————— in any 
of the world. Issue Drafts on and make 
ections in all of Canada. 
Agents for co de Londres y Mexico, 
Mexico City and Branches 





asm 








B 
and 











a 
Merchants’ Bank of Canada 
yar? nd MONTREAL 
PAD. UP oe | ee $7,000,000 
RESE VE FUND AND. UNDIVIDED 
PROFITS 7,248,134 
NEW one eee 63 and 65 Wall St. 
W. M. RAM 
OC MCROORALL, Agents. 
220 branches in Canada, extending from the 
—_ to the Pacific. Good facilities for effect- 
t coliections in Canada. Buy and sell 
En en ane Cable Transfers. Isuse 
Gemanaretal and ce Credits available in 
any a he of the world. 
| Agents London Joint Stock Bank, Ltd. 
Great Britain The Royal Bank of Scotaldnd 


he MEREDITH & CO., 
| LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
ic: Meredith, President C.B. Gordon, Vice-Pres. 








ee Hosmer, Wm. McMaster, 
| D. . Macarow, Bartlett McLennan, 
| A. A. arten, H. B. MacDougall, 
l\J-.d.R , A. E. Hoit. 





| A. P.B. Williams, Sec. J. M. Mackie, Treasurer. 


‘412 St. James St. 46 Threadneedle St, 








| MONTREAL LONDON, E.C. 
Adrian H. Muller & ie Canadian Securities 
AUCTIONEERS W. GRAHAM BROWNE & CO. 
222 St. James Street 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








————<— Se 


W. H. Benda & Co. 


Members New York Stock Exchange 


NO.74 BROADWAY NEW YORK 


MONTREAL 
Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumnon Securries 


CORPORATION: LIMITED 
TORONTO. MONTREAL .LONDON.ENG 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000 0a 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchas anges 
and Cable Transfers. Collections made 
points 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the worid. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. GC. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





THE BANK OF NOVASCOTIA 
(Incorporated 18332) 

PAID-UP CAPITAL..-..-..-.-..---..-.- $6,500,000 

RESERVE FPUND...-.......-.-..... 12,000,000 

TOTAL ASSETS OVER..-...-..-...--. 95,000,000 


Head Office, Halifax, N.S. 
General Senaser 6 a Onttce. T Toronto, Ont. 
0 branches Newfoundland 


t Can: " 

Ouba, Jamaica, Porto o Rico. and ‘in Boston, Ont Ont 
cago and New ork. OComm and Tra 

Oredita issued avaliable to all parta of the world. 


Bills on Canada or West Indian lian pointe favorably 
negotiated or gt 
United States. Oarrespon4enes solicited. 


New York Agency, 48 Wall Street, 
H. F. Patterson, Agent. 
Correspondents \1 ondon Joint Stock Bank,Ltd. 


in Sontiond  }Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-.---.-- $11,560,000 
Reserve Funds-.-.-.-.--- $13,174,000 


Office_...Montreal 


Head 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. M 


Branches NEWFOU! the DOMINION OF OAN- 
SDA se oe UNDLAND; in HAVANA and 
of eae | petnte CUBA, PORTO RICO anda 
DOMINIO PREPUBLIO; in BAHAMAS, Nas- 
sau; BARBAD ayy 
tom: PRINIDAD. ‘Port :of Spain and San 
RITISH HONDURAS, Belize; BRITISH 
& GLANAL New Amsterdam 











hn 
LONDON OFFICE—Bank Buildings. 
Princes Street, E. CO. 





‘oes York fe —Cor. William & Cedar Sts. 
Agent. 


OORHEES, 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
| MONTREAL 


CANADIAN 
| INVESTMENT SECURITIES 





AMERICAN OFFICES 





New York Boston 
52 Broadway 50 Congrese S€. 
Canadian 
Municipal & Government 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 


Investment Bankers 


Established 1889 
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Bankers & Brokers outside New Bork 





ST. LOUIS 





A.G.EDWARDS & SONS 


38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 
111 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 


Circulars and List on Application 





| 





GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purohase 
Public Service properties of well- 
established earnings 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat’! Bank Blidg., 





KANSAS CITY | 





MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wiscensin Corporation Issues 
WELLS BLDG., LWAUKEBE 


——own 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 








FOR SALE 


YOUNGSTOWN-SHARON RAIL- 
WAY & LIGHT 5’s 
Due 1931 


H-P Taylor& Co. 


NEW YORK PITTSBURGH BUFPALO 





Quotations and Information Furnished ep 
PITTSBURGH SECURITIES. 
BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange. 
Commonwealth Bldg.. PITTSBURGH, PA 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex 











NORFOLK, VA. 


PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Lecal Securities 
Gas, Elec. Lighting & Railway 
Bends and Stocks 








BODELL4&CO. 





Boston Providence Springfield 
Bonds and Preferred Stocks 
of Proven Value 


Quarterly bulletin free on request 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Lecal Securities. 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORE 
6e Tiana 
PARIS, $24 Rue de Riveli 


'NVESTMENTS 








MONTGOMERY, ALA, 


NEW HAVEN, CONN. 


THE CHAS.W.SCRANTONCO. 
INVESTMENT BROKERS 
103 Orange St., New Haven, Cenn. 


DEALERS IN 
CONNECTICUT SECURITIES 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALys 








ATLANTA 


GEORGIA STATE BONDS, 
MACON, GA., BONDS, 
AUGUSTA, GA., BONDS. 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 














JNO. L. NORTON | 
Lecal Stocks and Bonds. 


86 Madisen Avenue 














BUFFALO 





BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


814 Bllicott Square. Buffalo. N. Y. 








S@OBILE 





~—- 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


MOBILE; - ALABAMA 








AUSTIN 


RRO 00000 O83 O00  Eeeeeeeeeeeeesaes as 


FULMORE & ARLITT 


offer direct to investors at 
attractive figures 


City, County, School District 





Cumberland Telephene Bonds 
Nashville Rallway Bonds 
City ef Nashville Bends 











MEMPHIS, ~ - TENN and Road District Bonds. 
NASHVILLE BOX 9651 AUSTIN, TEXAS 
AUGUSTA 
HERRY S&S FRAZER OO 
mASHVILLE JOHN W. DICKE 
Southerr ice Securities BROKER 


AUGUSTA, GA. 


Seuthern Securities 
Established 1886 





BIRMINGHAM 





—— | 


OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


| 
' §outhern- Investment Securities 








PORTLAND, MAINE 





WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due193$ 


H. M. PAYSON & CO. 


PORTLAND, MAINES 


93 EXCHANGE ST. 
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Bankers and Brokers outsibe Mew Dork 








: CHICAGO LOS ANGELES SAN FRANCISCO 
Founded saeneameted 
1855 EBAU 
<} N oe So Pacific Coast Securities 


j @ ano tTRUustcompany © 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $1,750,000 


514% CHICAGO FIRST MORTGAGES 6% 
Legal Investment for Banks, 

Suitable for Estates, Trustees, Investors, &c. 
Write for Bond Circular F.25. 


Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Tolephones{ Gitomatic 380-118 





Jehn Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


ow Yerk Steck Exch . 
Cetten Sanne. 
Coffee Exchange. 


Gembers AE New Verk Preduce Exchanse. 





cheese | ard of Fra Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 





A: RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


Ss. W. Cor. Menree & La Salle Sts., Chicago. 


H. M. Byllesby & Co. 











Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bids. Cont. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prep- 
erties. 


Examinations and Reperts 
Utility Securities Bought and Seld 


GEO. B. ECWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE, —Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Noxst iations, Jqvestizations. 
u 


Settlements rchases of Property. 
United States, West Indies, Canada, Mexico 











BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantia! assets 
and earning power 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





NEW YORK 
Municipal and Corporation 
BONDS 


PAOIPIO OOAST SEOURITIES A SPECIALTY 





Sherman R. Hall 


HALL & LEWIS 


Investment Bonds 
PORTLAND, ORB 


C. Hunt Lewk 


Levis Bullding, 











SAINT PAUL 


R. I. Farrington 
Special Partner 


White, Grubbs & Co., 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 





Edwin White 
W.8. Grubbs 

















MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Nerthwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bends. 

Minneapolis National Bank Stecks. 








a 
-_—<—— 





INDIANAPOLIS 


TORRANCE, MARSHALL & CO; 


California Securities 


LOS ANGELES SAN FRANCISCO 





Quotations and information Furnished e# 
Pacific Coast Securities 
Eetablished 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Mon ery St. San Francisco Stock ané 
tgomery . 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New Yerk. 


482 CALIFO 
SAN FRA 


NIA 3YT.. 


Members 
CISCO. 


of th 
8. F. Stock & Bond. Ex. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN PRANCISCO 








CARL RAISS & CO, 
PACIFIC COAST SECURITIES 


Members S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902. 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis. 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bids... INDIANAPOLIS 














BUFFALO 


JOHN T STEELE 
BUFFALO, W. Y. 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 








Buffalo and Western New York Securities 


— 
Se 





CINCINNATI 





FIELD, RICHARDS & CO; 


Municipal 
Bonds| Cor voretion 


CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 








DEALER IN 
Cincinnati Securities 
Tee) OHIO 
LOUISVILLE 





J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIRS 
A Specialty. 


Correspondents; WALKER BROS., 71 B’way. N. Y, 


4 
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Current Bond Inquiries 
{ 
F ° J. LISMAN & CO. Niagara Falls W. W. Co. 5s 
Members New York and Chicago Stock Exchanges Parker Cotton Mills Common 
30 BROAD STREET, NEW YORK Sheffield, Alabama, 4s | 
Austin, Tex., Refundg. 4s 
St ae York & Jersey 5e, 1932 Combination Bridge Co. 5s 
. L. Transit Impt. 5s, 1924 Asai 
. ston Water Supply Co. 4s 
Gulf & Ship Island 5s, 1952 Emmett Irrig Dist. 6s 
Missouri Kan. & East. 5s, 1942 Denver Un. Wat. 5s & Stock 
WE DEAL IN Maryland Del. & Va. 5s, 1955 


Merrimack Mfg. Co. Common 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Watervleit Hydraulic Co. 5s 
Union-Buff. 2nd Pref. & Com. 


H. C. SPILLER & CO. 


INOORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Vall Street 
Boston New York 


Cincinnati Ham. & Dayt. Gen. 5s, 1942 

Cin. Indianapolis & Western 4s, 1953 

Evansville & Terre Haute Gen. 5s, 1942 
Chicago & Western Indiana 4s, 1952 
Chicago Peoria & St. L. Prior Lien 414s, 1930 
Birmingham Belt 4s, 1922 
Toledo Terminal 4s, 1957 
Pittsburgh Terminal Railroad & Coal 5s, 1942 


AND ALL RAILROAD SECURITIES 











HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 
5 Nassau Street, New York 





Utica & Black Riv. lst M. 4s, 1922 
Kan. City. F. 8. & Mem. 6s, 1928 
Mobile & Ohio Ist 6s, Dec., 1927 
Long Island Cons. 5s, 1931 

Clev. Lor. & Wheeling 5s, 1933 





NEW YORK RAILWAYS 
STOCK 


NEWBORG & CO. 


Gembers New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





$100,000 


YOUNGSTOWN, OHIO 
414% SCHOOL BONDS 


Maturing 
September 1, 1944 
September 1, 1945 
September 1, 1946 
Legal investment for Savings Banks in Maine, 
New Hampshire, Vermont and Rhode Island. 


Seasoncood & Mayer 


Ingalls Building, 


CINCINNATI 








WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 





Chic. & N. W. 5s, 1921-29-33 
Houston & Tex. Cent. 4s & 5s 
Mobile & Ohio new 6s, 1927 
Colo. Spgs. & C. C. 5s, 1930 
Scioto Val. & N. E. 4s, 1989 
Lake Shore Coll. 3%s, 1998 








Public Utilities 
in growing com- 
munities bought 
and financed. 


QTheir secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














PACIFIC GAS & ELECTRIC CO. 
Stock 

AMALGAMATED COPPER CoO. 
Rights 


FOREIGN GOVERNMENT 
Bonds 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





We offer ; 
Railroad Equipment]Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 





NEW YORE. 

WE OFFER 
Minn. St. P. & S. Ste Marie Eq. 5'4s-.1919-1920 
Southern Pacific Equip. 4%s-_---.--- 1921-1923 
Illinois Central Equip. 4%s----.---- 1922-1925 
Canadian Pacific Equip. 4%4s------ 1921-1928 


Virginia & Southwestern Equip. 5s.1916 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street. N. Y- Tel. Cort. 632 





We Offer 
BOROUGH OF 


East Rutherford, N. J. 
442% Bonds, Due 1945 


rice on application 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N .J. 











6 NASSAU STREET 





GARTENLAUB & CO. 


Chicago St. Louis & New Orleans 5s____-_-__- 1951 
Long Island Refunding 4s_____________- 1949 
Lake Shore & Mich. South. 4s______. . eee 1928 
Illinois Central Ist 48__...._.______._______.- 1951 
St. Louis Southwestern Ist 4s____________ 1989 
Wraneueees Goes Ge. 1949 
Chicago & Western Ind. 6s______________- 1932 
Northern Pacific Terminal 6s____________. 1933 


TEL. RECTOR $440 











West Virginia Traction & Elec. 5s, 1915 
General Asphalt Co. Debenture 5s, 1916 
Binghamton Gas Works First 5s, 1938 
Mahoning & Shenango Ry. & Lt. 5s, 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHI/ 





Wash. Balt. & Annapolis 5s, 1941 
Nashville St. Ry. 5s, 1925 

St. Jos. Ry. Lt. Ht. & P.Co.5s, 1937 
Va. Mid., 5th Ser. 5s, 1926 


‘Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 
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$50,000 SAFE INVESTMENTS 

Wanted seiaaitils FLORIDA Cleveland, O., 414s, 1936 & 1937 
¥ Canton, O., School 4%s, 1955 

Price 98.10 Yielding 544% Cuyahoga County, O., 5s, 1925-1932 
Safety Car Heating & Lt¢. i< oa Bip ae digs og Dallas, Tex., 4}4s, 1940 to 1954 
Yale & Towne Pa 


Dartmouth Mfg. Co. 
U. S. Finishing Co. 


HOTCHKIN & CO. 


53 Seate St.,. BOSTON 44 Pine St., 'NEW YORE 
Boston Tel. Main 460 New York Tel. John 4161 
Direct Private Telephone Between 
New York and Boston 





Atlantic Coast Line RR. 
Gen. Unified 4s, due 1964 


Morris & Essex RR.314s,due 2000 | 
Rockf. Gas L. & C.Co.5s,due 1950. 
Roanoke Ry.& El.Co.5s,due 1952, 
B.& O.RR.414% Notes,duel1917-18 | 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 


MUNICIPAL BONDS 


$26,000 CITY OF TRENTON, N. J., 4%s 
Due 1945. Price 105% 


$60,000 STATE OF OKLAHOMA 4s 
Various Maturities. Price 102 


$35,000 CITY OF ST. BONIFACE, MAN., 5%s 
Various Maturities. Price Par. 


Send for detailed circulars on these and other 
attractive municipals. 


W.N.COLER & CO. 


INVESTMENTS 
43 Cedar Street 
NEW YORK 








New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


76¢ BROAD STREET NEWARK, NWN. J. 
Tel. 3250-3251 Mulberry 





SPOKANE INTERNAT RY. CO. 
ist Mtge. 5s, 1955 
To net 5.30%. 


BURGESS,LANG&CO, 
BOSTON. INVESTMENTS NEW YORK 
60 State St 55 Wall St. 





Bankers Trust Company 
German-American Insurance Co. 
Lawyers Mortgage Company 





FRANK J. M. DILLON 
9 Wall St., N. Y. Tel. 2840 Reetor 





Tax Exempt 
Guaranteed Stocks 


SZoseph Galker & Sous 


Members New York Stock Exchange 
61 Broadway New York 


Private Wire to Philadelphia 








April List upon Reguest 


The Hanchett Bond Co. 


CHICAGO 
89 South La Salle Street 


Municipal Bonds (Exclusively) 





POWDER STOCKS 


Hercules 
Atlas 
Du Pont 
Aetna Explosives 


GWYNNE BROTHERS 


Public Utility & Unlisted Securities 
25 Broad St., N. Y. Phone 3232 Broad. 





We Are Specialists in 


Cities Service Com., Pfd.& Notes 


and will be pleased to quote our 
market. 


Williams.Dunbar& Coleman 


60 Wall St. ’Phone5980 Hanover New York 


Suffolk & Caro. ist Cons. 5s, 1952 
B. & O., Pitts. & W. Va. 4s, 1941 
Ch. & St. P., Minn. & Om. 6s, 1930 
Gulf & Ship Isl. ist & Ref. 6s, 1952 
Pacific of Missouri 2nd 5s, 1938 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 











BALTIMORE MARYLAND 
STANDARD 
© 
Subsidiaries " Subs en Bloc 
Fractions Old Stock 
L 


CARL. H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N.Y. 





Cc. E. DENISON & CO, 


BOSTON and CLEVELAND. 





Independent School District 


Yankton, So. Dakota 
5s 
Maturing serially, 1918 to 1930 
List of Municipal Bonds on request 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





City of Norfolk, Va., 414s, 1941 
City of Norfolk, Va., 4s, 1932 
City of Danville, Va., 44s, 1942 
City of Balt., Md., 4s, all issues 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


Penna. RR. Gen. 4%s, 1965 
Perkiomen RR. 2d 5s, 1918 
New York Connecting ist 44s 
Argentine Govt. 6s, Dec., 1915 


GEO. S. FOX & SONS 
Commercial 


Trust Building, 
PHILADELPHIA. 
Members New Yerk & Phila. Steck Exchanges 


St. Paul Gas 5s and 6s 
Minneapolis General Elec. 5s, 1934 
Tri-City Ry. & Light 5s, 1930 
Cuban Internal 5s of 1905 
Rochester Ry. & Lt. 5s, 1954 
Harrisburg Light & Pow. 5s, 1952 


MILLER & COMPANY 


Members New York and Ohieage 
29 B’way ‘Phone 3026 Rector 








Exchange: 
New York 





WE OFFER 


Chic. Mil. & St. Paul Railway 


Puget Sound & Willapa 
Harbor 5% Trust Ctfs., due 
June Ist, 1918 
to yield 
4.75% 


Knanth-Nachod & Kuhue 
15 William St., New York 








Lake Shore & Mich. So. Ist 34s 


Dakota & Great Southern 5s, 1916 
Houston & Texas Central 5s 
Denver & Rio Grande Income 7s 
Kanawha & Hocking Coal & Coke Ist 5s 
Little Rock & Hot Springs Western 4s 
Bush Terminal Buildings 5s 
Southern Bell Tel. & Tel. 5s 
Choctaw & Memphis 5s 
Central Pac., Thru. Short Line 4s 
Virginia & Southwest Con. 5s 


Cin. Ham. & Dayton Issue 
Pere Marquette Issues 


SAM’L GOLDSCHMIDT 


"Phenes 5380 1-2-3 Broad 


25 Broad Street 
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ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 26th, 1915. 
The Trustees, in conformity with the Charen, oie Company. tent dt the following statement of ts affairs on a! 
lst of Decem 
The Company's bustness has been confined to marine and tnland ranepeeses insurance. 








Premiums on such risks from the lst January, 1914, to the 3lst December, 1914.......... 5 erred 19 
Premiums on Policies not marked off ist January, Waiicaaiastnecinauetiiacktiies ack ne 654,783 26 
ET Ts 2 bicdhldeanchdncacenbonstsdededsdanmemisneentemhdunininbiapaeatl 5,681,244 45 
Premiums marked off from January Ist, 1914, to December 31st, 1914..........---.-....- ~ 4,687,279 32 
———— 
Interest on the investments of the Company received —s the year 330,262 43 
Interest on yy in p= and Trust Companies, etc.......... 42,065 85 
Rent received Cs SE iknncecesdnsedseeadnebued 141 J08s, 74 613,417 02 
SE GUn GUE WD Fcc adndbdessasensscotccsgenuetusscesabemmens 2,253,324 69 
= - Brin 65st cee enened 242,315 69 
PPE ccocccntenaase 372,200 31 614,516 00 
1,638,808 69 
eG PL... 1s odadninnbendhekdoddedeerenstnaiaeeheandaessubae 138,873 43 
Expenses, including officers’ salaries and clerks’ compensation, stationery, ad- 
WO ctink in csbddcdagitidweesécusdnacdccusscectsebransaceée 


562,724 57 





A dividend of interest of Six per cent on the outstanding certificates of prgtits will be paid to to the 


holders thereof, or their legal representatives, on and after Tuesday the second of February next. 

The ou tstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereon wil! cease. The certificates to be produced at the time of pay ment, and canceled. 

A dividend of Forty per cent is declared on the earned premiums of the Company’ for the year ending 
31st December, 1914, which are entitled to participate in dividend, for which, upon application, certificates 
will be issued On and after Tuesday the fourth of May next. 

By order of the Board, TRUSTE = * STANTON FLOYD-JONES, Secretary. 


EDMUND L. BAYLIES, ANSON W. HAR CHARLES M. PRATT, 
sf try Be HUBBARD, 


THOMAS H. HUBBARD, 
LEWIS CASS LEDYARD, 


RNEST C. BLISS, JOHN J. RIKER, 
JAMES BROWN, WILLIAM H. LEFFERTS DOUGLAS ROBINSO 
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCIUEEFELIN, 
GEORGE CLARK GEORGE H. MACY SAMUEL SLOAN, 

LEVELAND H. DODGE, GT CROLAS F. PALMER, WIL LIAM SLOANE, 

CORN ELIUS ELDEIT, HENRY PARISH, LOUIS STERN, 
RICHARD H. EWART, ADOLF PAVENSTEDT WIL LIAM 4 A, STREET, 
Bie A 8.FRANKLIN, CHARLES A. PEABODY, GEORGE E. TURNURE, 
HERBER1 L. GRIGGS, JAMES H. POST, RICHARD H. WILLIAMS, 


A. RAVEN, President. 

Cc oRNE LIUS ELDE RT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President. 





ae 
ASSETS. — LIABILITIES. 
United States and State of New York Estimated Losses, and Losses Unset- 
I tah ah ea hth ae ne ea as 670,000 00 tled in process of Adjustment__... 2,162,711 00 
New York City, New York Trust Premiums on Unterminated Risks- 993,965 13 
Companies and Bank Stocks.-_.. 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads._.... 2,723,912 00 NPE adipose ctkncace ebudbie oot 277,510 45 
CL EELS TO 357,095 00 | Return Premiums Unpaid.......... 104,976 64 
—— Deposits in Banks and Trust eee Me TORR. onc ceadecbuc sac 47,993 70 
a Re Sere PIM 500,000 00 | Re-insurance Premiums_........... 209,323 59 
Real Estate cor. Wall and William Claims not Settled, "tnciuding Com- 
Streets ant | Exchange Place, con- Pn Rae: = Ce 122,813 07 
ONES... on dndndboontin 4,299,426 04 | Certificates of Profits Ordered Re- 
Real eeate “on Staten Island (held deemed, W ithheld for Unpaid Pre- 
under gt oem of Chapter 481, ELLE SELLE SAE ‘> 3. 556 64 
Laws 0 #4 bbinb04560456bun<0 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
Ss nna mnontneaicae 941,068 28 | Certificates of Profits Outstanding... 6,986,620 90 
Bills Receivable TS ig fe ARR 5p ee 775,688 06 
Cash in hands of European Bankers 
to pay losses under policies payable 
in foreign countries............--. 149,249 82 
Ce Sesabennénnddidashhawe 1,756,535 26 
babes scced Pabosedssoossuase 70,000 00 
14,101,674 46 10,929,734 62 





ee ee i ek, ei ee EE enn cnc cchagncrsmacenesneesenssebeseste 3,171,939 84 


Accrued Interest on the sist day of December, 1914, amounted to........................ 36,725 45 
Rents due and accrued on the 3lst day of December, 1914, amounted to_............----- 28,122 35 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
i ok 2 kes aan ennenmaiaanemincoe 158,649 70 
Unexpired re-insurance cemntaaes on the 3lst day of December, 1914, amounted to__-_---. 33,421 71 


Note: The Insurance Department has estimated the value of the Real Estate corner Wail and 
William Streets and Exchange Place in excess of the Book vaiee given above at... 450,573 96 
And the property at Staten Island in excess of the Book Value, at_____.....-_--... 63,700 00 

The Insurance ry ret eng 8 valuation of Stocks, Bonds and other “devattles exceeds the 
COREY B VENUE OP vcncceccccnicacuccsncndabheses tebndsasunbsslistsiinsicos 1,439,952 10 


bbe nccaccsecusecnannonees 5,383,085 11 











MELLON NATIONAL BANK 


PITTSBURGH 

Statement of Condition at the Close of Business May 1, 1915. 

RESOURCES. 
Loans and Investment Securities_____________- $46,578,026 96 
I a a a a 62 86 
i a i a as 2 es 10,813,319 58 
ite Rh ccnbdsanaennoedelibeakdaaiie __ 5,177,744 86 
$62,569,154 26 

LIABILITIES 


I inci ai ten shad kei an baltadedhataa died $6,000,000 00 
Surplus and Undivided Profits 2,990,316 50 
Circulating Notes 3,500,000 00 
ie ts aba blipneetinehenenc Mae 50,078,837 76 


$62,569,154 26 














Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 
149 Breadway, New York 105 Se. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 
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HSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON | 
24 Broad Street. NEW YORK 


MARTFORD BALTIMORE CHICAGG 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


? Wall Street 
SEW YORE 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 
Investment Securities 


49 Wall Street 
Boston NEW YORK 


Chicago 
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WE FINANCE 


Electric Light, Power and Street 
. Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,660 
71 BROADWAY, NEW YORK 





MEGARGEL & Co, 


Investment Bonds 


35 Pine Street New York 





C. I. HUDSON & CO. 


Wos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


'tSLEPHONE 3070 JOHN 


Musczllaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM Kuk 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch W S. Tarbel! 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG* 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK 
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PPP LPP PPP PP PPP PPL PPL LLP APPL PPA 

















OU are invited to consider this Company’s efficient 
services as a bank of deposit, and as Trustee for per- 
sonal and corporate trusts. Your banking and trust busi- 
ness will be competently handled here. Interest is paid 
on balances of $1,000 or more. Call or write in regard 
to any business in which the Company can serve you. 


BANKERS TRUST COMPANY 


16 Wall Street, New York 
































Hulburd, Warren & Chandler 


STOCK BROKERS 


AND 


COMMISSION MERCHANTS 


Announce their removal to more commodious quarters 
in the Continental Commercial Bank Building 
Suite 996 
208 South La Salle Street, Chicago 


Telephone Wabash 7640 
Chicago, May 10, 1915 


























EXEMPT FROM FEDERAL INCOME TAX 


We own and offer, subject to prior sale 


Hudson, Co., N. J.__--- 4s, due 1949, to yield about 4.15% 
Wilmington, Del. __---- ie  * i. “4.25% 
Chattanooga, Tenn.__.444s, “ 1943, “ “ “ 4.50% 
Hamilton Co., Tenn. __5s, 7: ee | > oe “4.60% 
Winston-Salem, N. C.__5s, * ae. “4.70% 
R. M. GRANT & CO. 
31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 




















We Own and Offer, Subject to Prior Sale, 


$50,000.00 
CITY OF NEW ORLEANS 


PUBLIC IMPROVEMENT 5s 


Maturing in various years from 1920 to 1928 
Interest payable April & October 


Price 1860 and interest 
Full circular upon request. 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 
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Jitney Bus 





q Its sudden growth. 


q How it affects the Street 
Railway systems. 


@ How the Public Views It. 


q Its probable Development 
and Effect. 


@ The ramifications of the influence of 
the Jitney Bus are deserving of serious 
study. We have just completed an ex- 
haustive investigation of this subject in 
138 cities in this country and Canada. 
Same list in alphabetical order with in- 
formation for each city. Our inquiries 
were made of banks, bankers, municipal 
and State authorities, operating officials 
of the trolley lines and automobile manu- 
facturers. 


q A careful summary of all this informa- 
tion has been compiled by us and reviewed 
by the well-known firm, Messrs. Sander- 
son & Porter, street railway experts and 
engineers and operators. 


{A pamphlet of above mailed on re- 
quest. Additional and more complete 
reports of the situation in each city also 
furnished upon application. 


The Fidelity 


Trust Company 
Baltimore, Md. 








a 





WANTED 
COMMERCIAL & FINANCIAL CHRONICLE 
May Ist, 1915, Issue. 


(Mail lost on Lusitania) 
Will pay 25 cents a copy. 
William B. Dana Company, 138 Front St., N. Y. 
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CANADIAN PACIFIC RAILWAY COMPANY 
DIVIDEND NO. 76. 


At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent on 
the Common Stock for the quarter ended 31st 
March last, being at the rate of seven per cent 
per annum ‘from revenue and three per cent per 
annum from Special Income Account, was de- 
clared, payable on 30th June next to shareholders 
of record at 3 P - M., Ist June, 1915. 

By order of the Board. 

BAKER, Secretary. 


Montreal, May 10, 1815. 





MORFOLK & & WESTERN RAILWAY co. 
f Directors has declared a quar- 
—_ dividend of One and One-Half Per Cent 
“y the Common Stock of the —" any, pay- 
e at the office of #.~ com ag apy ommercial 
Trees Building, Phil , June 19, 1915, 
to the Common Btockn i as registered at the 
close of business aay 3}, 1915. 
ALDEN, Secretary. 








UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of 
Two Dollars ($2) per share on the 
Common Stock of this company has this day been 
declared, payable at me reasurer’s office, 165 
Broadway, ew York, N. Y., on July 1, 1915 
to stockholders of record at 3 o'clock P. M. June 
1, 1915. The stock transfer books will not be 
closed for the pogenens of this dividend. 
Stockholders who have not already done so are 
urgently requested to file dividend m: orders 
with the undersigned, from whom bl forms 
may be had ERIC application. 
FREDERIC 8S. CROSBY, Treasurer. 





New York, -, May 13, 1915. 
FICE OF 
VIRGINIA-CAROL INA CHEMICAL co. 
ichmond, Va., May 13, 1915. 


WHEREAS, it has been the custom for twenty 
years to pay to the Preferred Stockholders their 
annual dividend of 8% in four quarterly install- 
ments of 2% each; an 

WHEREAS, financial conditions following the 
European War were such that the Company’s col- 
lections were greatly interfered with, wherefore 
the Board of Directors deemed it advisable, in 
order to conserve their cash, to defer the payment 
of we es dividends; ‘and 

AS, the earnings of the Company for 
a year ending May 3lst, 1915, will be eay in 
excess of the amount sufficient to justify the pay- 
ment of the full dividend of 8%. but collections, 
—_— » qreaty improved, are still below normal; 
t 


RESOLVED, that a dividend of 4% be declared 
Rtay i to Preferred Stockholders of record on 

ay 3lst, 1915. -—< 4% dividend to be 4 

in scrip maturing M ay 3ist, 1916, beatles 
interest from June Ist, 1915, with an option to 
the Company to redeem said scrip on January Ist, 
1916, at par and accrued interest, intention to 
exercise said redemption to be given by written 
notice mailed to each scripholder as recorded on 
the books of the Company, and by advertisement 
in three daily newspapers in New York and two 
in Richmond, Va., at least thirty days before 
January Ist, aone- 

. W. TRAVERS, Treasurer. 





CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES 


Illinois and Iowa. 
PREFERRED DIVIDEND NO. 6. 


uarterly dividend of $1 50 per share has 
eclared on the Preferred shares of Central 
Riieiset ppi Valley Electric Properties, payable 
June 1, 1915, to mes of record at the 
close of business May 19, 
STONE & ‘WEBSTER, 


Traasfer Agente. 





MIDDLE ROnite ES COMPANY. 
oan we. of Beetee of M iddio. Waost Utilities 
any has declared the regular quarterly 
Gerd end of $1 50 per share on its outstanding 
Preferred Capital Stock, payable June Ist, 1915, 
to Preferred Stockholders of —s at the close 
i! cr at one o'clock P. . on May 15th, 
1915. 


EDWARD J. DOYLE, 
Secretary. 


THE J. G. white , ENGINEERING COR- 


mestein 4 el 
43 Exchange Place, New York 
The eae S quarterly dividend (9th quarter) 
of 1% % has declared on the Preferred Stock 
of this Corporation, pa ing J Jase ae 1915, to 
stockholders “3 rs 915 
OONN err 1? t 
Secretary. 








THE NATIONAL LEAD COMPANY. 

1 Broadway, New York. 
The regular quarterly dividend of One and 
Three-Quarters Per Cent on the Preferred Stock 
of this Company has this day been declared, 
ayable June 15, 1915. ae books close 

May 21 oy reo * Ma 915. 
RED R. FOR oicvEn. Treasurer. 





5 ENTSAL CHEMICAL COMPANY 
Broad Street, New York, April 16, 1915. 
a Keay rae Font set coe ee Ja 
Sa at 3 P.M . May 20, 1915. 
ONCASTER MORGAN, Treasurer. 





THE ADAMS EXPRESS? S MPANY. 
o. 61 Bevstwar. . x ‘ale _! 13, 19}6- 
The ‘Transfer ooks 
closed rom, © Odo TE. M., Se pai th to the 
= CALEB 8° § SPENCER, Treasurer. 
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SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 35 


Bons Detiont of One Dollar and 
Pitty nisi 50 = oo share on the Capital 


oe Coo pany h No. 2.108 Broadway able TO THE STOCKHOLDERS 


York, N. Y., on July 1, ders of 
record at the close of Saleen y Bes June 1, 
f 1915. The stock transfer books will not be closed OF THE 
| for the payment of this dividend. Checks will 
| be mailed only to ——* who have filed 
Rf Giyidend ord 


we ihc eT | Morris & Essex Railroad Company 
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Hanted 

io The undersigned, representing a large amount of stock of The Morris & Essex 
BOND SALESMAN Railroad Company, have been constituted and are acting as a Committee under an 
agreement dated April 26, 1915, for the purpose of protecting the interests and enforcing 
for Boston and vicinity the rights of the stockholders of that company under the lease of its railroad and prop- 
also vo Ay The Delaware Lackawanna & Western Railroad Company, dated December 10, 
Pittsburgh District of The Committee is of the opinion and has been advised that the additional dividend 
Pennsylvania of one per cent per annum provided for in the lease should not only have been paid by 
We want a high-grade, experienced the D. L. & W. RR. Co. to the stockholders of The Morris & Essex RR. Co. for 
man with a definite clientele which he some years past, but should also be properly payable in the future, and has caused 
calls on personally for each of the above legal proceedings to be instituted against the D. L. & W. RR. Co. to enforce the rights 

territories. Applications will be con- of The Morris & Essex stockholders. 
sidered strictly confidential. For further particulars stockholders are referred to the Committee's circular letter 


Peabody, Houghteling & Co. of April 26, 1915. 


The present officers and directors of The Morris & Essex RR. Co. are substan- 








CHICAGO tially the same as those of the D. L. & W. RR. Co., and their interest is adverse to 

that of the Morris & Essex stockholders. The Committee, therefore, deems it of 

Roti ces the utmost importance that at the next annual meeting of the stockholders of the Morris 

eS & Essex RR. Co. to be held on JUNE 30, 1915, independent directors of that com- 
TO THE HOLDERS OF THE pany be elected. 


FIRST BO oe “od BON ips The deposit agreement under which the Committee is acting provides for the deposit 


MISSOURI KANSAS ‘. TEXAS R RAILWAY CO. of stock and proxies. A substantial amount of stock and proxies has already been 


received. In view of the proximity of the annual meeting, all stockholders are there- 
Your attention is called to the WARRANT 





} fore requested, without delay, to deposit their stock and furnish the Committee with 
BOND of this ig “uo —e 1908 proxies to vote at the next annual meeting of stockholders. 
for the deliv ON AND AFTER 
UN! 1, 1915. at its aiites in the City of New Stock may be deposited and proxies filed with the Depositary, METROPOLITAN 
sheets of ONE HUNDRED AND TRUST COMPANY OF THE CITY OF NEW YORK, No. 49 Wall Street, New York 
rity COUPONS. ad — =. ese City, or with any of the following as agents of the Depositary: 
Ing. Sune 1, 1990. Connecticut Trust and Safe Deposit Company, Hartford, Conn. 
a tele eee, See ee Bridgeport Trust Company, Bridgeport, Conn. 
eed Se Company sth Proedway., Hew The Union & New Haven Trust Company, New Haven, Conn. 
she ~y-'f with = eee eee The Rhode Island Hospital Trust Company, Providence. R. I 
eets of coupons attac to the bon 
in accordance with recommendations of the | New Albany Trust ee le N. hi Pig 
tock Exchange, an very made e Utica Trust & Deposit Company, Utica, N. Y. 
owners thereof with tle delay possi 
= a as lected ts. =. Trust & Deposit Company of Onondaga, Syracuse, N. Y. 
| May 1, 1915. Asst. Treasurer. Bankers Trust Company, Buffalo, N. Y. 





National Newark Banking Company, Newark, N. J. 


STONE & WEBSTER National Iron Bank, Morristown, N. J. 


Transferable certificates of deposit will be issued in respect of all stock deposited, 
and application will be made in due course for the listing of the certificates of deposit 
on the New York Stock Exchange. 


SECURITIES OF Copies of the Deposit Agreement and of the Committee's circular letter of April 26, 


PUBLIC SERVICE CORPORATIONS 1915, and forms of proxy may be obtained from the Depositary and its agents and 


also from the members of the Committee and from its Secretary and Counsel. 
DATED, NEW YORK, MAY 10, 1915. 








EBS PHILEMON L. HOADLEY, 
STONE & W TER President, American Insurance Company, 
ENGINEERING CORPORATION Newark, N. J. 

CONSTRUCTING ENGINEERS EDWARD MILLIGAN, 


President, Phoenix Insurance Company, 
Hartford, Conn. 











GEORGE C. VAN TUYL, JR., Chairman; 
STONE & WEBSTER President, Metropolitan Trust Company of the 
MANAGEMENT ASSOCIATION City of New Yor. 
GENERAL MANAGERS OF i 1 aethahed 
PUBLIC SERVICE CORPORATIONS JAMES F. McNAMARA, Vice-President, Actna Insurance Company, 
Secretary. Hartford, Conn. 

BOSTON 49 Wall Street, N. Y. City. COMMITTEE. 

MILK STRE PITNEY, HARDIN & SKINNER, 
NEW me... etal Prudential Building, Newark, N. J. 

JOLINE, LARKIN & RATHBONE, e 
S NASSAU ST. FIRST NAT. BANK BLDG. 8a Wall Serest, New You Oltw. 
Counsel. 














Scaipt &(FALLATIN, 


Members of the 




















New York Stock Exchange a 
111 Broadway aoveuter, Girard Trust Company 
— Se arctee. PHILADELPHIA 
IMPORTANT EVENTS a Chartered 1836 
. and 
Every Saturday we publish a Registrar 
lotton nviowine ents ob tho une |{{ Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
and their bearing on the market. Interest allewed Morris, President 
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OF THE CITY OF NEW YORK 
20 NASSAU STREET 


Customers’ liability under Letters of 

ER re ee Sane ae 
Overdrafts—Secured and unsecured-_ 
U.S. Bonds to secure circulation -- -- 
U. S. and other bonds to secure 


Postal Savings Deposits. ....--.--- 1,445,714 85 | Deposits: 








GATES W. McGARRAH, President. 
NICHOLAS F. PALMER, Vice-President. 
FRANK O. ROE, Vice-President. 
WALTER F. ALBERTSEN, Vice-President. 
HARRY H. POND, Vice-President. 
SAMUEL S. CAMPBELL, Vice-President. 





The Mechanics and Metals National Bank 


Report of condition at the close of business May Ist, 1915. 
RESOURCES LIABILITIES 
Loans and discounts------..------- $84,782,821 53| Capital stock, paid in_____.______ $6,000,000 00 


Surplus and undivided profits 
765,287 40| National bank notes outstanding___-_ 
1,939 30| Bonds borrowed_-_- 
5,000,000 00| Letters of credit and time accept- 
ances Foreign Department--_-__-_-_ 


Bonds, securities, ete__......------ 10,602,744 59 Individual _____- 
Banking House and other real estate. 4,486,04992; Banks ________-- 
Cash and due from banks-_--------- 41,901,736 73 
$148,986,294 32 
OFFICERS 


JOSEPH S. HOUSE, Cashier. 

JOHN ROBINSON, Asst. Cashier. 
ERNEST W. DAVENPORT, Asst. Cashier. 
ARTHUR M. AIKEN, Asst. Cashier. 
ALEXANDER F. BRYAN, Auditor. 
NORTH McLEAN, Mer. Foreign Dept. 


Your Account Is Invited 


9,251,285 41 
5,000,000 00 
190,000 00 


766,942 29 


.- $75,124,812 73 
-- 52,653,253 89 127,778,066 62 








$148,986,294 32 














THE MISSOURI PACIFIC RAILWAY COMPANY 


To Holders of Extended Three-Year Six Per Cent 
Secured Gold Notes due June 1, 1915: 


Attention is called to the Company’s circular dated April 10, 1915, requesting 
holders to extend the above notes for one year upon the collateral by ‘which they 
are now secured, and stating that a cash commission of one-half of one per cent 
upon the face value of the notes would be paid the noteholders upon the extension 
becoming operative. 

The advantages of the proposed extension both to the property and to the 
noteholders seem too obvious to call for further argument. The Board of Directors 
regard the collateral by which the notes are secured as adequate, but under exist- 
ing conditions it is not feasible to place a new loan secured by that collateral. 
Accordingly an extension of the present notes is the only means of affording the 
recently elected Board of Directors an opportunity to prepare and submit to the 
security holders a comprehensive financial plan which will adequately provide for 
the present and future needs of the Missouri Pacific System. 


Noteholders are urged to join in said extension by promptly deposit- 
ing their notes with Union Trust Company of New York, or other de- 
positaries designated by it and named below, which will issue therefor 
transferable certificates of deposit. 

New York, May 14, 1915. 

By order of the Board of Directors. 
B. F. BUSH, 
Chairman and President. 
DEPOSITARIES : 


UNION TRUST COMPANY OF NEW YORK, 

80 Broadway, New York City. 
GIRARD TRUST COMPANY, 

Broad and Chestnut Sts., Philadelphia, Pa. 
MERCANTILE TRUST COMPANY, 

721 Locust St., St. Louis, Mo. 


HOPE & CO., 
Amsterdam. 








Wanted 
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MORGAN VAN WOERT 


recently retired from the firm of 
Didrichsen & Co., announces 
that he will engage in the In- 
vestment Securities business at 


Tel.. 4260 Broad 


BOND SALESMAN 


Traveling New York State past four years, 
open for new connection with representative 
house. Address, “Salesman,” care Commer- 
cial & Financial Chronicle, P. O. Box 3, 
Wall St. Station, N. Y. City. 





52 Broadway 


Prospects of Peace 


Statistics show that competition among nations 
for fo trade, shipping and investment oppor- 
— a the ey omen a modern wars. 

ome nations are y for being y agressive; 
other for pees om to hold conditions : in “status 
quo’’; and others for erecting tariffs or immigration 
barriers. These all are ree fe in which provoke 
wars and nulify the effo: of those working for 
world peace. Races are entitled both to equal 
opportunity for Bnd -—- and to equal 

rotection for =. —_, and investments. 

hen such eo te secured peacefully, war is 
inevitable. 


Statistics ——_ that as a first step toward 
better international relations there must be 
co-operation between competitive business inter- 
ests of competitive nations. Practical peace will 
come only as these competitive interests, engaged 
in foreign trade, unite in the formation of an 
Inter-Nation, which shall—from the first—control 
the life and property of themselves and others 
engaged in foreign trade; and which shall ultim- 
ately provide for the neutralization of trade 
barriers and trade routes. 


Unless this can be done, ~ nation should be 
prepared to fight to defend i . Can it be done? 


These questions are discussed statistically in Roger 
W. Babson’s new book, “Future of \. orld Peace”’, 
150 pages, Bag type, containing 12 remarkabie 
charts. Read it and be prepared for the future. 
Send one dollar to the Babson Statistical Organiza- 
tion, Wellesley Hi:ls, “>. +, and the book will be 
sent prepaid; or, what is better, 


Order from your own Book Seller. 





"WANTED | 


Commercial & Financial Chronicle 
May Ist, 1915, Issue. 


(Mail lost on Lusitania) 





Will pay 25 cents a copy. 





 Willtem B. Dana Company 
138 Front St., New York. 


4 . 
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Union Railway Gas & Electric Co. 


5% Collateral Trust Gold Bonds 


Outstanding $4,000,000 
Interest payable January 1, July 1 


Dated July 1, 1909 Due July 1, 1939 


These bonds are secured by Deed of Trust, under which is deposited practically all the 
stocks of the constituent companies of the Union Railway Gas & Electric Company. These 
| constituent companies operate traction, gas and electric properties in a number of cities. 
The value of the securities deposited is conservatively placed at over twice that of the bonds 
outstanding. Additional bonds can be issued only on a most conservative basis. 


The Net Earnings of the Union Railway Gas & Electric Company applicable to the 


interest on these bonds, for the twelve (12) months ended February 28, 1915, were $1,391,- 
452.84. 


The Union Railway Gas & Electric Company, through its constituent companies, serves 
a population, according to the 1910 Census, of over 320,000. The territory is located be- 
tween Chicago and St. Louis and has practically unlimited transportation facilities. The 
diversified sources of income and the diversified character of the communities served make 
these bonds particularly attractive to conservative investors. 


Price to yield about 5.75% 


Descriptive Circular on Request 


E.W.ZlarkgZo. 20". 


Members Philadelphia, New York and Chicago Stock Exchanges 
321 Chestnut Street, Philadelphia 


19 Congress Street The Rookery Commonwealth Bldg. 1325 Union Trust Co. Bldg. 
Boston Chicago Pittsburgh Cincinnati 
































$2,250,000 
Morris & Essex Railroad Company 


First Refunding Mortgage 342% Gold Bonds due 2000 





Guaranteed Principal and Interest by the 
Delaware, Lackawanna & Western Railroad Co. 


Legal Investment for Savings Banks and Trustees in New York, 
New Jersey, Connecticut, Rhode Island and other States. 


Price 85'4 and Interest 


Descriptive circular upon request 


Kean, Taylor & Co. Robert Winthrop & Co. 


5 Nassau Street 134 So. La Salle St. 40 Wall Street 
New York Chicago New York 











Central N. Y. Gas & Elec. 6s, 1941 











Seattle Ltg. Co. Deb. 6s, 1920 F. WM. KRAFT BRANDELL KENMORE & CO. 
Dayton Pow. & Light Co. 5s, 1941 LAWYER 
Eastern Pow. & Light Co. 5s, 1918 Specializing in Examination of CCOUNTANTS 
Utah Light & Power 4s, 1930 Municipal and Corporation Bonds Aveiters 
H. L. NASON & CO,, | "Ti? West MonRor STREET 
55 Congress St., BOSTON, MASS CHICAGO, ILL. TURKS HEAD BLDG. PROVIDENCE, E, I. 
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To the Holders of Convertible Sinking Fund Five Per Cent Gold Bonds, due January I, 1931, 
of Westinghouse Electric & Manufacturing Company 








The Trust Indenture dated March 30, 1906, under which the above bonds were issued, contains the following restrictive 
covenant against the issue of additional stock, viz.: 


“The Electric Company will not issue any additional stock entitled to preference or priority over its ‘assenting 
stock’ (now common stock), nor distribute any capital stock by way of stock dividends, nor issue any capital stock 
at a price more than ten per cent below the market price of the stock of the same class at the time the new stock is 
offered for subscription or sale.” 

While the Company has ample capital for its present volume of business and any increase in business now contemplated, 
it desires to place itself in a position to sell stock at not less than par in case additional capital should at any time be required 
to provide for the growth of the business. 

The Company therefore offers to bondholders the opportunity to participate in a Plan which provides for the retirement 
of the existing bonds upon terms which, if said Plan be consummated, will result in each bondholder receiving either : 


(a) An equal amount of new bonds differing from the existing bonds in the omission of said restrictive covenant 
and in that instead of being convertible into common stock of the Company at the rate of $500 par 
value of stock for each $1,000 bond as at present, they shall be convertible into such stock at the rate 
of $1,000 par value of stock for each $1,000 bond on or before June 30, 1916, and thereafter at any 
time prior to maturity at the rate of $910 par value of stock for each $1,000 bond, or 

(b) Cash for the deposited bonds at 105% and accrued interest, or 

(c) Part cash and part new bonds at said rates; 

Or, in case said plan be not consummated: 
(d) The return of deposited bonds without expense to the Depositor. 


In the meantime, if any interest is payable upon the existing bonds or the new bonds, it will be paid to the holders of 
the Certificates of Deposit upon presentation thereof to the Depositary. 

The new bonds will not be redemable prior to January 1, 1917. On and after that date they will be redemable upon 
the same terms and conditions as the existing bonds, and in respect of any bonds called for redemption the privilege of con- 
version into common stock may be exercised up to thirty days prior to the redemption date. 

The new bonds will first be offered to stockholders for pro rata subscription at 105 and accrued interest, the proceeds 
of bonds sold upon such offering to be applied toward the redemption or purchase of existing bonds at said price of 105 and 
accrued interest. 

Said plan is embodied in an agreement executed by the Company under which the Guaranty Trust Company of New 
York is appointed Depositary and Messrs. Kuhn, Loeb & Co. are appointed Managers. 

Bondholders desiring to participate in said Plan should deposit their bonds (in negotiable form with all unmatured cou- 
pons annexed) with the Depositary, which will issue transferable Certificates of Deposit therefor. 

pen will be made for the listing of said Certificates of Deposit upon the New York Stock Exchange. 

The Plan will become operative only when so declared by the Managers, Messrs. Kuhn, Loeb & Co.., in their discretion. 

Copies of the Plan and Agreement, to which reference is made for the full details of the Plan, may be obtained from the 
Company or from the Depositary. 


After June 15, 1915, bonds will be received by the Depositary only upon such terms as may be imposed by 
the Company, with the approval of the Managers. . 

The proposed privilege of conversion into common stock at the reduced price, instead of at 200%, can be 
secured only by the deposit of a sufficient number of bonds to justify the Managers in declaring the plan oper- | 
ative. 


Dated New York, May 12, 1915. 
By order of the Board of Directors. 


GUY E. TRIPP, 
Chairman. 
GUARANTY TRUST COMPANY OF NEW YORK, 
Depositary, 


No. 140 Broadway, New York City. 





We have agreed to act as Managers under the Plan and Agreement referred to in the foregoing notice and recommend 
the deposit of bonds thereunder. 
Dated New York, May 12, 1915. 


KUHN, LOEB & CO. 











St. Louis, Mo., 4s 
St. Joseph, Mo., 4s 


Lazard FE: rere S Missouri Drainage 6s 


United Rys. Underlying 
414s, 5s and 6s 


Clinton Sugar Co. Ist 6s 





announce the removal of their offices to 


No. 19 Nassau Street 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 
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$25,000,000 


Government of the Argentine Nation 
Five Year 6% Treasury Gold Bonds 


Dated May 15, 1915 Due May 15, 1920 
Coupon bonds in denomination of $1,000 Interest payable November 15, and May 1 5 


Principal and interest payable in New York at The National City Bank of New York in U.S. gold dollars 
of the present standard of weight and fineness. 


EXEMPT FROM ALL PRESENT OR FUTURE ARGENTINE TAXES. 


These Treasury Bonds are issued under authority of Law Number 9468, dated January 2, 1914, and Law Number 
9648, dated February 9, 1915, which authorize the Executive Power to issue a total amount of 80,000,000 Argentine 
og pesos (equivalent to $77,760,000 United States gold or £16,000,000 sterling) for the purpose of furnishing means 

or the extension of the Sanitary Works and water supply of the Federal Capital. The immediate issue consists of the 
$25,000,000 now offered in the United States of America and £5,000,000 offered in the United Kingdom of Great 
Britain. Both the sterling and dollar bonds are of substantially similar tenor and content. 

After May 15, 1917, sterling and dollar bonds will be interchangeable between London and New York at the fixed 

rate of $4 86 per pound sterling, the expense of any new stamps which may be required, to be borne by the holder. 





These Five Year 6% Treasury Gold Bonds are the direct general obligation of the Argentine Gov- 
ernment, whose faith and credit are pledged for the prompt payment ofthe principal and semi-annual 
interest as they fall due. 

The text of each bond is to embody the following three clauses: 


“For the purpose of furnishing means for the eventual replacement of the present 
short-term Treasury Bonds by the issue of long-term bonds, the Executive Power of 
the Nation shall procure such amendment of Laws Numbers 8889 and 9468 as will per- 
mit the Government to assume responsibility of and endorse with its guaranty the 
bonds or obligations which the Board of Sanitary Works is authorized to issue in ac- 
cordance with those laws. When the amendment has been obtained and the issue 
made, the proceeds thereof will be applied to the redemption of the present issue. 

“Until the entire loan, of which this bond forms a part, is canceled, the Govern- 
ment of the Argentine Nation will not agree to more favorable conditions as regards 
security for any other loan whatsoever without securing in like manner the principal 
and installments of interest of each and every bond of this loan. Loans are excepted 
which may be raised for industrial purposes, such as railroads or petroleum, and for 
which the industries themselves may be encumbered. 

“When the amendment of Laws Numbers 8889 and 9468 shall have been accom- 
plished and the attendant issue of bonds or obligations shall have been made, the 
Executive Power will retain in his control, as security for this loan until its complete 
cancellation, an amount in money, or of such bonds or obligations, equal to the 
amount of the present loan.” 

From the proceeds of the present loan there will be retained, by the Bankers, funds sufficient to pay 
off $5,000,000 Series ‘“‘A’’ 6% Gold Notes maturing December 15, 1915; £5,000,000 of short-term notes 
maturing in London, September 2, and £3,000,000 maturing December 15, 1915. The balance will con- 
stitute free money available for further construction expenditures upon the Sanitary Works of Buenos 
Aires. 

Additional bonds are reserved under the authorization of the above laws to refund the $5,000,000 
Series ““B’” and $5,000,000 Series ‘“‘C’’ Notes maturing December 15, 1916, and December 15, 1917, 
respectively. 

A circular giving additional data may be had upon request. 





We offer these Bonds, subject to prior sale and change in price, at 


99 and interest 


Interim certificates will be issued on or about May 15, pending delivery of definitive bonds. 





The National City Bank of New York 


Harris, Forbes & Co., New York Guaranty Trust Company of New York 
Continental and Commercial Trust and The Fourth Street National Bank of Philadelphia 
Savings Bank, Chicago Mellon National Bank of Pittsburgh 
Illinois Trust and Savings Bank, Chicago The Union Trust Company of Pittsburgh 


The First National Bank of Boston 


The above statements are based on data derived from official sources. We do not guarantee, but believe them to be correct. 
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New Issue 


$11,781,000 


State of Tennessee 


Refunding Loan 4% and 44% Serial Bonds 


Dated July 1, 1915 Due serially July 1, 1917 to 1955 
Interest payable January Ist and July Ist 


Coupon bonds, $1,000 each, exchangeable fot registered bonds in denominations of $1,000, $5,000 or $10,000 


Principal and interest payable at the National Park Bank, New York City, or at the Office 


of the State Treasurer, Nashville, Tennessee. 





EXEMPT FROM THE FEDERAL INCOME TAX AND OWNERSHIP |NEED NOT BE 
REPORTED IN INCOME TAX RETURNS. 


Legal Investment for Savings Banks and Trustees in New York, 
Connecticut and other States. 


Legality subject to the approval of Messrs. Dillon, Thomson & Clay of New York City. 





FINANCIAL INFORMATION 


(From official statements) 


Real value of property in State (estimated)_______- $1,500,000,000 
REE GE. Weis 0. cdiccdiniehdctidnsncvewdiel 672,754,691 
Total bonded debt (this issue only)_._._..._.__-__- 11,781,000 
Certificates of Indebtedness, redeemable at option of 

SN? GID s 019.006 hewedh ded deeeed bok usssee 636,000 





These bonds are issued to refund $10,381,000 bonds maturing July 1st and $1,400,000 matur- 
ing October Ist, 1915, after which date, except for $636,000 Certificates of Indebtedness held by 


charitable and educational, institutions in Tennessee, they will be the sole outstanding funded 
indebtedness of the State. 


State of Tennessee bonds maturing July 1st and October 1st will be taken in payment for 
bonds of this issue. 


We offer the unsold maturities of the above bonds, subject to sale 
or advance in price, to yield 4.20% 


Redmond & Company Guaranty Trust Company of N. Y. 
Kean, Taylor & Company Brown Brothers & Company 
Rhoades & Company White, Weld & Company 


The above statements are based on data derived/from official sourcés. We believe them to be correct, but do not guarantee. 
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OUR RAILWAY EARNINGS ISSUE. 


We send to our subscribers to-day the May 
number of our ‘Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam- 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statements where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and others. 








THE FINANCIAL SITUATION. 


Owing to the events growing out of the sinking of 
the Cunard liner Lusitania on Friday of last week by 
a torpedo from a German submarine, a very unsettled 
tone has again developed in financial circles, and it is 
evident that the words of warning and caution uttered 
by conservative people against the reckless specula- 
tion and inordinate advance in prices that took place 
on the Stock Exchange during March and April were 
very timely. Obviously, the occasion is not oppor- 
tune for the rearing of bubbles of any kind, at a mo- 
ment when the whole world appears to be becoming 
topsy-turvy, and no one can tell what startling thing 
is going to happen next and what far-reaching conse- 
quences it may involve. It is only proper to say, 
however, that ordinary financial and mercantile 
affairs are receiving very little attention for the time 
being, and scarcely any one cares a fig about what is 
happening on the Stock Exchange except certain 
habitues there who have been badly hit by the severe 
decline in prices and a few innocent lambs from the 
outside who, because of their guilelessness and gulli- 
bility, have suffered a new shearing. 

The truth is, no one is discussing business matters 
at all except of a very humdrum and routine charac- 
ter. Public sentiment has been stirred as not be- 
fore for fully half a century by the desperate and des- 
picable wickedness of that act of Friday of last week. 
Nothing is talked about or thought about except that 
event. It seems impossible for men to get it out of 
their minds. The President’s admonition to keep 
calm was well meant and certainly was not out of 
place. But it seems impossible to control one’s 
feelings and emotions in view of the diabolical na- 
ture of the act. After the lapse of a full week since 
the event, the public mind is as feverish and excited 
as on the day of its occurrence. 

We do not think that popular feeling—and by that 
we mean not alone the feeling among the masses who, 
yielding readily to impulse, easily get excited, but 
also the feeling of the educated and intellectual 
classes whose judgment ordinarily is controlled by 
cold reasoning and hard facts—has been aroused to 
such a serious degree by the mere fact that so many 
Americans, not a few of them persons of note, lost 
their lives in the tragedy. That of course has 
brought the matter directly home to us and made the 
sense of affliction keener. But it is the absolute 
inhumanity of the act, the slaughtering of helpless 
women and children, that has stunned and staggered 
the whole land. In urging action upon the Presi- 
dent, public opinion is controlled by the same con- 
siderations. It is not that the United States has 





been affronted, but that an affront has been given 
to the whole civilized world. It is a crime against 
humanity with which the United States is called upon 
to deal, and our obligation to deal with it rightly 
is on that account all the greater. 

Opinions will differ as to the best way to proceed 
for the purpose of attaining the object sought. Man- 
ifestly it would be foolish to rush into war without 
reflection and without making sure that by going to 
war we shall be able to accomplish our object. Wis- 
dom and prudence as well as good faith require that 
the whole country shall unreservedly support the 
President in all steps he may take to defend the na- 
tional honor and safeguard national interests. The 
President, by virtue of his office, represents the whole 
people, and he acts and speaks for the whole people. 
Obviously he can only wield to advantage the great 
influence and power which are vested in him when it is 
made apparent that the whole nation is determined 
to accord him its unqualified support. The stand 
he takes in the note transmitted to Germany Thurs- 
day night is firm and dignified. The text of the note 
is, besides, a masterpiece of rhetoric of which the 
country need never feel ashamed. 

In matter and in substance the President has been 
more fortunate with this note than in the utterances 
he made at Philadelphia on Monday night when he 
exalted the virtues of peace. It is plain that the 
President’s claim to fame will rest on a'securer founda- 
tion if he keeps the country out of the war than if 
he plunges it into it, and peace talk is well enough 
in its way. Nevertheless, there are occasions when 
silence on the subject of peace is likely to do more 
good than lofty dissertations about it. It is rank 
injustice to the President to take isolated sentences 
from his speech and separate them from their context. 
Yet, that very thing was to be expected. One para- 
graph of the peace address was as follows: ‘‘There is 
such a thing as a man being too proud to fight. 
There is such a thing as a nation being so right that it 
does not need to convince others by force that it is 
right.’”’ Such sentiments appeal, of course, to right- 
minded persons, and the profound impression they 
have produced in the present instance in certain 
quarters is evident from the editorial ‘article which 
appeared in the Kingston (Ontario) ‘Daily Stand- 
ard” on May 12, and which we reprint in full on 
another page (page 1639). After all, however, the 
true test is whether such language is likely to prove 
effective with Germany, and the conduct of the 
German Government thus far has not been such as to 
suggest that it will. 

The President took occasion later to point out 
that his remarks were intended to be broader and 
more general than the circumstances of any particu- 
lar case and that they were not intended to have any 
direct reference to the Lusitania affair. Certain 
portions of the public, however, drew precisely the 
inference the President intended should not be 
drawn, and cable dispatches say the words ‘‘too 
proud to fight” the next day became the subject of 
jest in the London music halls. Happily, unfavora- 
ble impressions of this kind will not be able to endure 
long in face of the emphatic and yet stately language 
of the note which has now been delivered to the Ger- 
man Government. Even the London music halls 


cannot mistake the meaning of the President’s clos- 
ing statement, when he says that the Government 
of the United States cannot be expected ‘“‘to omit 
any word or any act necessary to the performance of 
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its sacred duty of maintaining the rights of the United 
States and its citizens and of safeguarding their free 
exercise and enjoyment.” 





Ex-President Roosevelt and ex-President Taft ap- 
pear in sharp contrast in their treatment of the 
President in the present juncture in affairs. By his 
bombastic utterances, directly provocative of war, 
Mr. Roosevelt again shows what a self-seeking politi- 
cal adventurer he is. On the other hand, Mr. Taft’s 
attitude has been entirely praiseworthy and he has 
been urging the people to stand by the President, 
both on general grounds and in resisting a tendency 
to rush into war. Mr. Taft well says: “A demand 
for war that cannot survive the passion of the first 
days of public indignation, and will not endure the 
test of delay and deliberation by all the people, is 
not one that should be yielded to.’’ The present 
occasion is not one where the feeling of “‘indignation”’ 
is likely to die out very soon, but it is already be- 
ginning to be realized that it would be a mistake for 
the United States to enter the war, if such a step can 
be avoided without sacrifice of national honor and 
national dignity. 

There will be grave problems to settle upon the 
conclusion of peace, and in the interest of humanity 
this country must keep its strength and its resources 
unimpaired, not for the purpose of playing the role 
of arbitrator or mediator—the belligerents are likely 
to conclude negotiations directly between them- 
selves and to reject proffered assistance from the 
United States—but for the purpose of exercising a 
decisive influence in fixing new rules of warfare which 
will make a repetition of the outrages of the present 
war impossible for the future. That is a high and 
lofty mission which should ever be kept in mind. 
It has the advantage, moreover, of being far re- 
moved from any attempt at self-seeking. 





The commercial failures situation in the United 
States in April 1915 was in no important particular 
different from that disclosed by the compilations 
from month to month for some time past. The 
salient features are that the number of insolvencies 
greatly exceed those for the corresponding period 
of any earlier year, the volume of indebtedness is 
conspicuously heavy, being over double that of the 
month a year ago, and that a few disasters make up 
the larger part of the liabilities. Altogether 43 fail- 
ures for $100,000 or more accounted for $25,095,991, 
and to that total the J. B. Greenhut Co. department 
store contributed no less than 1234 millions. 

The compilation of Messrs. R. G. Dun & Co., 
which furnishes the basis of our remarks, indicates 
that the number of mercantile casualties in April 
this year was 2,063, involving $43,517,870, this com- 
paring with 1,336 and $20,549,144 a year ago, 1,314 
and $18,445,355 in 1913 and 1,279 and $16,874,727 
in 1912. The exhibit in the manufacturing division 
was not especially unfavorable as regards indebted- 
ness, $9,705,889 contrasting with $9,524,230 in 
March and $6,424,059 in April a year ago; but in 
trading lines, and due in greatest measure to the 
Greenhut failure, much heavier liabilities than a 
year ago are revealed, $26,909,676 comparing with 
$10,627,229. Brokers, agents, &c., debts for the 
month of 1915 reached $6,902,305, or about 34% 
million dollars more than in the preceding year. 

For the four months of 1915 the aggregate number 
of insolvencies is 9,279 and the amount of debts 





$149 ,520,905, or nearly 54 millions more than in 
the year of depression 1908. In 1914 the figures 
were 6,162 and $103,770,970, respectively, and in 
1913 reached 5,772 and $95,277,632. In each of 
the various divisions into which the failures are 
segregated, the total of liabilities is in excess of the 
four months of 1914, with the trading group con- 
spicuous in that regard. In fact, liabilities in that 
division for the period this year were no less than 
$75,621,815, against $47,127,839, with dry goods 
and carpets and general stores—the lines most ad- 
versely affected—furnishing 20 millions of the aug- 
mentation. Among manufacturers stress has been 
most severely felt in machinery and tools, liabilities 
increasing some 16 millions over a year ago, which 
more than accounts for the advance in the total for 
the whole division from $41,068,939 in 1914 to $55,- 
917,712 in 1915. Brokers, agents, &c., indebted- 
ness of $17,681,646 compares with $15,574,232 a 
year ago. 

Across the border in Canada, also, the business 
mortality of April made a striking comparison with 
the corresponding period of previous years. The 
number of failures for the month was 194, with 
liabilities of $2,400,505, against 182 and $1,647,076 
a year ago and 125 and $1,514,069 in 1913. Losses 
were greatest in trading lines, but at that only a little 
more than in 1914, the contrast being between 
$1,263,597 and $1,213,505. On the other hand, this 
year’s manufacturing indebtedness was almost a mil+ 
lion dollars ($908,203), against only $387,771, and the 
debts of brokers, agents, &c., $228,705, against $45,- 
800. Thefourmonths’ record for 1915 is 992 insolv- 
vencies for $18,037,420, against 802 for $7,877,128 
in 1914 and 533 for $6,453,130 in 1913. 





The Fall River cotton mills dividend record for the 
second quarter of 1915 does not, on its face, furnish 
any more cause for satisfaction than did that for the 
preceding similar period, the aggregate distribution 
to stockholders having been practically the same as 
then and well below the average of earlier years. 
It is to be said, however, that the current statement 
does not in any important measure, if at all, reflect 
the recent improvement in the cotton-manufacturing 
industry in this leading centre of the North. Re- 
ports of late have indicated a better demand for 
goods, and, with a more or less material advance in 
prices, greater in ratio than the rise in cotton, the 
margin for profit has widened, especially in the fine 
yarn products. With the price situation, therefore, 
more satisfactory than for some little time past and 
the establishments more fully under orders, it seems 
safe to assume that the third quarter will make a 
distinctly better showing. 

An indication of the improved situation is that, 
while fourteen corporations that made no distribu- 
tion for the first quarter, continued the same policy 
in the second period, three mills (two on print cloth 
and one fine goods) resumed payment. Of the re- 
maining mills one slightly reduced the rate and 
twenty-two, adhering to a definite conservative 
plan, maintained the rate of 1914. Altogether the 
amount to be paid out in the second quarter of 1915 
is $258,025 (almost identical with the amount for 
the first quarter, which was $258,775), or an average 
of 0.87% on the capitalization of $29,536,670, this 
comparing with $315,667, or 1.07% in the like period 
a year ago and $357,675, or 1.22%, in 1913. Further- 
more, the return for the elapsed half-year at 1.75% 
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is 0.52% below 1914 and well below the average 
of earlier years. 





The European war situation has been subordinated 
this week to the important results that are expected 
to follow the protest against the sinking of the Cunard 
Line steamer Lusitania on Friday of last week by 
which 114 American citizens lost their lives and 
casualties involving more than a thousand persons 
occurred. President Wilson from the first took an 
entirely calm and judicial but resolute view of the 
situation and after a week’s investigation and deliber- 
ation sent to the German Government a note which 
as an example of diplomatic frankness and courtesy, 
combined with obvious determination, will take first 
rank among similar documents in diplomatic history. 
The text of the note will be found on a subsequent 
page of the “Chronicle.”’ It concludes with the para- 
graph already quoted that “The Imperial German 
Government will not expect the Government of the 
United States to omit any word or any act necessary 
to the performance of its sacred duty of maintaining 
the rights of the United States and its citizens and 
of safeguarding their free exercise and enjoyment.” 
Another important and pointed paragraph contains 
the requirement that Germany must greatly modify 
its submarine warfare. ‘‘Manifestly,’’ says the Pres- 
ident, ‘‘submarines cannot be used against merchant- 
men, as the last few weeks have shown, without an 
inevitable violation of many sacred principles of 
justice and humanity.” ‘‘Itis practically impossible 
for the officers of a submarine’”’ the note continues, 
“to visit a merchantman at sea and examine her 
papers and cargo. It is practically impossible for 


them to make a prize of her; and if they cannot put | 


a prize crew on board of her, they cannot sink her 
without leaving her crew and all on board of her to 
the mercy of the sea in her small boats. These facts, 
it is understood, the Imperial German Government 
frankly admit.’’ No official word has been received 
by way of reply to the note, but there seems reason to 
expect that Germany will feel disposed to resist such 
an absolute annulment of its submarine warfare on 
which it is relying so obviously to overcome the ad- 
vantages inuring to the benefit of the Allies through 
their control of the sea. 





The military operations in the various war zones 
seem to suggest further active progress in the West 
in the form of the capture by the British of several 
strongly fortified positions and of one road at least 
which the Germans have been using to bring up re- 
inforcements to their positions near La Bassee. 
These successes are expected to lighten the pressure 
which the Germans are bringing to bear on the British 
in the vicinity of Ypres. Inthe battle in Flanders 
the Germans are continuing their attacks against 
the British lines East of Ypres, where they on 
Saturday and Sunday and almost daily since 
then have launched tremendous attacks. These 
attacks the British coneede had _ some initial 
success, but since have been repulsed’ with 
unvarying regularity, until “the ground is 
literally heaped with dead.” The action, says the 
British account, “resolved itself on our part into pure 
killing.’’ The defenders also suffered heavy losses, 
as they had to counter-attack in an attempt to regain 
ground won at the start. by the Germans and which as 
yet has not been fully recovered. Inthe Eastern sphere 
the German troops continue to make'progress, the Aus- 








tro-German offensive continuing to advance in West- 
ern Galicia, where the Russians are reported to have 
been forced back forty miles from their most advanced 
positions, and to be within twenty-five miles of 
Przemysl. Fighting has become less intense. The 
Germanic allies, according to dispatches of Thurs- 
day last, estimate that in the campaign in question 
they have captured 150,000 men, 69 large guns and 
255 machine guns. At the close of the week there 
are indications, however, that the Russian troops 
have re-formed and have turned upon the enemy 
with some success. The Russians are said to have 
taken energetic action against the German raids in 
the Baltic provinces and to have re-captured the town 
of Shavli, while in Central Poland the Russians are 
on the offensive along the Bzura River. Russians 
have also resumed the offensive in Eastern Galicia, 
Bukowina and along the Dniester River. 

Renewed activity, too, is reported in the move- 
ment for forcing the Dardanelles. The Anglo-French 
troops on T'riday of last week had advanced to the 
vicinity of Krithia, some five miles from the point 
where they landed and from the entrance to the 
Straits. Since then the fleet has re commenced a 
heavy bombardment of the forts in the narrows, an 
indication, according to views of military authorities 
cabled from London, that the troops had reached 
such favorable positions that they no longer require 
the support of the ships’ fire. Another battleship, 
the Goliath, the third that the British have lost since 
the attack on the Dardanelles began, was on Thurs- 
day topedoed by the Turks and of the crew of 700 
or more, only 180, including 20 officers, were saved. 
A British submarine in a daring dash through the 
Strait into the Sea of Marmora, torpedoed 2 Turkish 
gunboats and a large transport. 





Italy has not yet decided to enter the war, though 
advices from Rome indicate that conditions are very 
close to a formal declaration. Austria’s final pro- 
posals in the interests of peace have been definitely 
rejected. Premier Salandra presented on Thursday 
evening to the King his resignation and that of the 
entire Cabinet on the ground that the Cabinet did 
not have the unanimous support of the Constitu- 
tional Party of the country in its international policy. 
The King is consulting various statesmen and has 
not definitely accepted there signations. Mean- 
while accounts from various parts of Italy state that 
the news of the resignation of the Ministry produced 
an extraordinary sensation, there being wild demon- 
strations at Genoa, Florence, Naples, Palermo and 
elsewhere. Observers in Rome deduce from the 
occurrences that a large majority of the people are in 
favor of a policy of hostility against Austria. 





Very little attempt has been made on the London 
Stock Exchange this week to do business of a specu- 
lative character. The investment demand, too, has 
ruled light. All interest at the British centre has 
been concentrated on the startling results that have 
followed the sinking of the Cunard steamer Lusitania 
on Friday of last week. The reversal of the course 
of prices on the New York Stock Exchange removed 
an influence that had been sustaining the general 
English market in earlier weeks. But the net result 
was the development of dulness rather than of gen- 
eral weakness. In addition unfavorable experiences 


attended the offering of new capital issues at the 
The £3,500,000 East Indian Ry. 


British centre. 
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414% debenture issues offered last week, for instance, 
received subscriptions of only 23% of the total offer- 
ings, the remaining 77% going to the underwriters. 
In the case of the Argentine offering of £5,000,000 
5-year 6% notes, the underwriters were compelled 
to take 88% of the issue. A like amount of these 
securities ($25,000,000) was offered in New York 
and was virtually fully subscribed. London corre- 
spondents ascribe the failure to that centre of the 
latter-named loan to the fact that German banking 
interests participated in the offering, the inference 
being that the same antagonism to Germany exists 
in English banking asin English political circles. The 
objection to the East India Ry. loan was apparently 
that it did not mature for forty years. At the present 
time short-term issues are by long oddsthe favorites. 

So dull is business in London that members of the 
Stock Exchange propose to petition the Stock Ex- 
change Committee to close the Exchange every 
Saturday during the summer. There seems substan- 
tial doubt, however, whether the Committee will 
accede to the request when finally it is presented. 
One effect of the war has been to cut down the 
London Stock Exchange membership fully 1,500 in 
number. The names of 511 members were posted 
on Tuesday last who will not seek re-election this 
year. This is in addition to the 1,000 members 
who have enlisted for military or naval service. 
Including resignations, the membership of the Ex- 
change has been reduced now to 3,270, which com- 
pares with 4,850 before the war started. Chinese 
and Japanese securities responded favorably to the 
improved political situation in the Far East. On 
Monday there were 107 separate transactions in 
American shares and 34 in Canadian Pacific; on Tues- 
day the figures were 97 and 33, respectively; on 
Wednesday 85 and 20; on Thursday 126 and 32 and 
on Friday 119 and 30. 





The excitement against Germans in London and 
elsewhere following the torpedoing of the Lusitania 
ran so high that on Monday the Committee of the 
London Stock Exchange requested that naturalized 
German members should not attend the sessions. 
The same action appears to have been quite general 
in all financial and commercial associations in Eng- 
land. In some instances members formed a guard 
at all the doors to prevent Germans gaining entrance, 
fearing that bodily harm might be done them. On 
the Baltic Shipping Exchange a committee was ap- 
pointed at an informal meeting of the members. 
This committee passed resolutions requesting all 
German and Austrian members to remain absent 
during the war. Such action was not considered 
sufficient and the committee at a subsequent meeting 
resolved to suspend all Germans and Austrians during 
the war except such as have sons in the British army 
or navy or are over sixty years of age. On the Liver- 
pool Cotton Exchange, quoting a special dispatch to 
the “Journal of Commerce,’ all German and Aus- 
trian members, including those who are naturalized, 
have been excluded and the Corn Exchange gave 
Germans five seconds to quit the floor or be thrown 
out. These demonstrations early in the week on the 
part of the business interests were merely the begin- 
ning of a wave of popular resentment in England 
that eventually became so strong that it was with 
great difficulty thatthe police and military authori- 
ties could measurably keep it in check. As a result 
the Government_finally decidedJto<take™ action] and 





Premier Asquith announced in the House of Commons 
on Thursday that the Government proposed to segre- 
gate “all adult male enemies for their own safety 
and for the safety of the country.” In addition “all 
male enemies over military age will be repatriated.” 
He said also that ‘‘women and children in suitable 
cases would be repatriated, though some might re- 
main.’ German shops throughout the United King- 
dom were frequently damaged during the week, no 
less than 200 business places in Liverpool being looted. 
Toward the end of the week, however, as a result 
of the active repressive measures taken by the police 
and the fact that Germans remained in seclusion, 
the situation had in some degree calmed down. A 
suggestive instance of the popular resentment is 
contained in a London press dispatch of Thursday, 
which described a meeting at Tower Hill, a historic 
meeting place in London, when 100 stockbrokers, 
merchants and City men, supported by thousands 
of the general public, stood in a drenching rain and 
wildly cheered speeches calling for the internment of 
Germans. The following resolution was adopted 
and wasimmediately telegraphed to Premier Asquith: 

“Thousands of citizens of London gathered to- 
gether at a mass meeting unanimously protest 
against any kith and kin of German mutilators, 
poisoners, and murderers of men, women and chil- 
dren being any longer allowed to be at large in the 
British Islands, and, fearing riots, fires, the spread 
of disease germs, and poisoned water, hereby unani- 
mously demand that the Government take immediate 
steps to intern or deport all alien enemies, male or 
female, whatever their nationality, naturalized or 
otherwise.”’ 


The Chairman of the.meeting made a speech in 
which he warned the Government that the temper of 
the people was such that unless the Cabinet carried 
out the demands of the resolution the people would 
take the law into their own hands. “We are not 
out to advocate revolution,” said Mr. Smith, ‘‘but 
something must be done and done quickly to save 
the country.” 





Premier Asquith in a formal statement on Thurs- 
day set at rest reports that David Lloyd George, the 
British Chancellor, and others are to retire from the 
Cabinet, and that a Coalition Cabinet is to be 
formed. The Premier, speaking in the House of 
Commons, complimented the leaders of all parties 
and said that because of their united assistance there 
is no need of considering the suggestion of a coalition 
Cabinet. The House of Commons on Monday 
evening passed the second reading of Lloyd George’s 
bill to amend the Defense of the Realm Act. The 
measure originally was designed to place a heavy 
surtax on wines, spirits and beer; but its provisions 
have been amended so as to give the Government 
control of the sale of liquor in areas in which muni- 
tions of war are being manufactured. Under the 
provisions of the bill as it now stands, a central 
committee will be established in England and Scot- 
land to act upon recommendations of local commit- 
tees of employers and workmen in the districts 
affected. Lloyd George has promised to appoint 
a committee to inquire into the charges of drunken- 
ness among workmen. All parties, including the 
Laborites, have expressed their satisfaction with the 
bill. The Government will control absolutely the 
sale ot liquor in selected districts, including that dis- 
pensed in clubs and by grocers. A commission of 





which Lord Dunedin is Chairman, will’dealJwith the 
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question of compensation to liquor dealers for their 
losses. 





The monthly statement of British foreign trade for 
the third time since the war began showed an in- 
crease in importations, the April increase being 
£12,051,170. The exports were £7,777,822 below 
those of a year ago, but are showing a gradual gain. 
The March figures are approximately £4,000,000 
over February, and the April figures are £2,000,000 
above March. For the month of April importations 
exceeded shipments by £41,509,000. In the corre- 
sponding month of last year the excess was £21,- 
680,008. From Jan. 1 to April 30 importations this 
year indicate an excess of £165,074,000, against 
£85,091,029 a year ago. 





In view of the daily occurrence of torpedoing of Brit- 
ish ships inthe German submarine war zone, interest 
attaches to a statement made in the House of Com- 
mons on Tuesday by Thomas J. McNamara, Par- 
liamentary Secretary of the Admiralty, giving the 
losses of British vessels to date. Not including 
warships, 201 English vessels have been lost since the 
war began and the accompanying loss of life has been 
1,556. These figures include merchant vessels, 
yachts, trawlers and drifters. Figures not so recent, 
namely for the three months ending Dec. 31, are 
presented by ‘Lloyds’ Register of Shipping.” As 
this, however, was the period of greatest activity on 
the part of the German commerce destroyers, the 
newspaper in question martials the figures to show 
how insignificant were the losses directly attributa- 
ble to the war in comparison with the total amount of 
shipping afloat. Altogether 212 vessels (these fig- 
ures, unlike those above, including warships and also 
including vessels of all nationalities) were removed 
from the list, the aggregate tonnage being 320,000. 
Of these 74, of 165,200 tons, are described as having 
been sunk by warships or by mines. In addition, 
19 vessels of 11,700 tons are reported ‘‘missing,”’ and 
if their loss is put down to the same cause, the total 
is still less than half the full number of wrecks during 
the three months—that is to say, the German ac- 
tivities were not able to double the normal rate of 
shipping casualties. The losses of war vessels and 
supply ships, &c., amount to 37 vessels aggregating 
97,100 tons. Germany comes next with 7 ships, France 
and Norway lost 5 each and Russia 4. Great Britain’s 
total losses, including 'wrecks, &c., were for the three 
months 83 vessels of 166,000 tons, and this repre- 
sents only 0.90% of the British mercantile marine. 





The French Minister of Finance, M. Ribot, in the 
Chamber of Deputies on Saturday, estimated the 
cost of the war to France in April alone at approxi- 
mately $500,000,000. He stated that up to the 
present time about $41,400,000 of French securities 
had been sold in the United States, and that the 
British Chancellor had agreed to place 1,500,000,000 
francs of French bonds in England to cover French 
credits there and in the United States and Canada, 
France to furnish sufficient gold to permit England 
to maintain exchange with the United States. This 
explains the importations of gold from France to 
New York that have recently been made and to 
which we refer in greater detail in our remarks on 
sterling exchange. M. Ribot asserted that the 


export situation between France and the United 
States was not so unfavorable as might be supposed. 





Our cablegram from London advises us that the 
Bank of England has received £8,000,000 in gold 
from France. This is believed to be the first in- 
stallment of £20,000,000 to be sent from Paris to 
form part of a credit of £60,000,000 which the 
French Government is arranging at the British centre 
in payment of war materials and other supplies. 
The remainder of the credit is expected to take the 
form of French Treasury bills. Reverting to M. 
Ribot’s statement, the Minister of Finance announced 
that in March last the Treasury notes in circulation 
totaled 3,500,000,000 francs, this sum being the 
limit of issue of national defense notes and ordinary 
exchequer bills. A special decree of the Govern- 
ment dated March 27 authorized the issue to be 
raised to the sum of 4,500,000,000 frances and the 
number of notes now in circulation is considerably 
in excess of this latter figure. Therefore M. Ribot 
asked Parliament to vote a further increase in note 
circulation to 6,000,000,000 frances. National de- 
fense notes had been issued up to the end of April 
to the amount of 6,000,000,000 francs less 60,000,- 
000 frances. The circulation of national defense notes 
during April increased, notwithstanding repayments, 
nearly 700,000,000 frances. Therefore the Govern- 
ment asked legislative authority to continue the issue 
until the limit of 6,000,000,000 franes had been 
reached. The Minister also requested the Chamber 
to approve a proposal to create a series of French 
Treasury notes to be presented to the British Gov- 
ernment for discount by that Government. The net 
proceeds of the discounted bills will be used for pay- 
ments as they become due in foreign markets. 





The Paris Bourse remains quiet. Dealings are 
exclusively in cash operations, there being no dis- 
position to operate in time contracts, although there 
have been speculative endeavors to revive interest 
in this respect. There has been no liquidation in a 
formal way thus far of July’s Stock Exchange ac- 
count. Buyers have not paid their differences to 
brokers, and the latter in turn have nto paid their 
obligations to lenders. It is estimated that about 
100,000,000 francs is tied up in these unsettled ac- 
counts of last July. What particularly prevents the 
resumption of normal conditions on the Bourse is 
the fact that all brokerage houses and all brokerage 
accounts of Germans and Austrians and all Bourse 
or brokers’ accounts with Germans or Austrians have 
been suspended by law. The foreign brokers them- 
selves have left the country and all houses in which 
they were interested have been put in the hands of 
a Government receiver. Such brokers and their 
accounts were exceedingly numerous. Another rea- 
son for the dulness, as explained by the correspondent 
of the ‘‘Evening Post,” has, not unnaturally, been the 
German invasion and the continued occupation of 
ten departments of France, in which the Bourse of 
Lille with its group of one million inhabitants had 
more financial importance than that of a purely 
provincialsort. This has deprived the Paris market of 
a large portion of its “outside public.” Ithasalso 
paralyzed the market for the securities of the great 
mining and industrial companies of that region. 
Again, that section of the curb market which handles 
French rentes or Government obligations and exer- 
cises in normal times an important influence on the 
rest of the market is now much hampered in its op- 
erations. Here, too, July accounts remain unsettled. 
It happens that many of these represented sales by 
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speculators who foresaw trouble—and in the case of 
German brokers who almost certainly foresaw war. 
These were caught by the premature outbreak of 
the war before, and not after, settlement day; and 
those interested with them are now trying to have the 
Government come to their rescue. In domestic 
securities the banks are doing little—perhaps be- 
cause of the moratorium. Had it not been for the 
moratorium in France, most of the hotels in Paris 
would have been forced to fail, according to a letter 
received in this city by an officer of one of the largest 
New York hotels. The letter also stated that Paris 
hotel managers still are hopeful of some American 
travel this summer. Presumably, however, the 
sinking of the Lusitania will measurably diminish 
such optimism. French rentes closed at 72.25 francs 
for cash, comparing with 72.40 francs a week ago. 





Official bank rates at the leading European centres 
still remain at 5% in London, Paris, Berlin and Am- 
sterdam and 54% in Vienna. In Lombard Street 
the rate of discount remains without change at 
234% for short bills and 274% for long. Money 
for day-to-day loans is still quoted at 14@1%%. 
No private bank rates of discounts have this week 
been received in this city from the Continental cen- 
tres, so far as we have been able to learn. 





The Bank of England’s statement this week reflects 
the arrival of gold from France for the purpose of 
establishing a new £60,000,000 credit in London. 
Thus far £8,000,000 has been received out of a total 
of the £20,000,000 expected for this purpose. 
The gold item of the Bank of England, therefore, 
showed an increase of £7,324,615, which, after 
allowing for an increase of £58,000 in note circulation, 
resulted in an increase of £7,267,000 in total reserve. 
The proportion of reserve to liabilities was increased 
to 21.06%, against 18.14% last week and 44.51% 
a year ago. Public deposits showed a reduction of 
£6,301,000 and other deposits an increase of £10,- 
486,000 for the week. Loans (other securities) 
showed a contraction of £3,080.000. The Bank’s 
gold holdings now aggregate £63,628,442, against 
£35,806,352 one year ago and £36,361,981 in 1913. 
The loan item is £143,072,000, against £38,456.772 
one year ago and £30,878,754 in 1913. Public de- 
posits showed the large total of £127,864,000. One 
year ago the amount was £18,610,669 and in 1913 
£13,659,103. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: In- 
flow, £9,066,000 (of which £891,000 bought in the 
open market, £50,000 released by Egypt, £125,000 
released from miscellaneous accounts and £8,000 
imported from France); outflow, £1,741,000 (of 
which £275,000 earmarked Argentina, £1,000,000 
set aside for the Currency Note Redemption Account 
and £466,000 net sent to the interior of Great Brit- 
ain). We a dd a tabular statement comparing for 
the last five years the different items in the Bank 
of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 19133. 1912. 1911. 


May 12. May 13. May 14. May 15. May 17. 
£ £ £ £ 
Circulation. _......... 35,002,C00 28,702,655 28,601,010 28,782,°85 27,872 970 
Public deposits____._._ 127,864,000 18,610,669 13,659,103 16,770,403 13,954,297 
Other deposits._._._... 95,614,000 38,774,384 38,486,454 39,589,123 41,177,545 
Government securities.. 51,043,000 11,046,570 12,879,075 14,155,013 14,971,344 
Other securities. ___ _143,072,000 38,456,772 30,878,754 30,530,822 29,655,098 
Reserve notes and coin.. 47,075,000 25,553,697 26,210,971 29,499,353 28,278,017 
Coin and bullion. _____. 63,628,442 35,806,352 36,361,981 39,832,338 37,700,987 
Proportion of reserve to 
Habilities__......... 21.06% 44.51% 50.25% 62.31% 51.27% 
FB nn ceccecccce % 3% 414% % 3% 








The Bank of France statement showing its con- 
dition as of May 6 reported a decrease for the week 
(reflecting in part the large shipment of gold to 
London) of 41,980,000 francs in the gold holdings 
and 142,000 francs in silver. Note circulation 
registered an increase of 130,866,000 francs, treasury 
deposits of 29,703,000 francs and the Bank’s advances 
were 58,000 francs higher. There was a reduction of 
27 ,223,000 francs in general deposits and 15,134,000 
franes in bills discounted. The Bank’s gold now 
amounts to 4,127,030,000 francs and compares with 
3,660,825,000 francs one year ago. Silver aggregates 
376,535,000 frances, against 634,600,000 francs, note 
circulation 11,716,572,000 francs, against 5,895,- 
277,015 franes, and general deposits 2,279,874,000 
franes, against 688,534,361 francs. 





In this week’s return the Imperial Bank of Ger- 
many shows a further increase of 4,822,000 marks 
in gold, but a reduction of 127,448,000 marks in the 
cash item which includes Imperial and loan bank 
notes and notes of other banks in addition to coin 
and bullion. An expansion of 61,770,000 marks in 
the discount item is to be noted of 20,575,000 marks 
in deposits and of 3,227,000 marks in treasury bills. 
Loans, however, showed a contraction of 2,274,000 
marks and note circulation of 67,980,000 marks. 
The Bank’s gold stock stands at 2,371,414,000 marks. 
One year ago it was 1,324,040,000 marks and in 
1913 978,782,000 marks. The outstanding note cir- 
culation shows a total of 5,243,292,000 marks, 
against 2,006,460,000 marks in 1914 and 1,975,- 
180,000 marks in 1913. 





In local money circles the attitude of lenders has 
been rather vacillating. Early in the week there was 
quite a tendency toward increased ease, but towards 
the close a firmer undertone was displayed and final 
quotations indicate fractional net advances for the 
week. Among the demands upon the capital market 
for the week has been an issue of $11,783,000 State 
of Tennessee refunding loan 4% and 44%% serial 
bonds, offered by a syndicate of local bankers. It 
is understood that response to the offering has been 
favorable. The $25,000,000 5-year 6% Argentine 
notes referred to in last week’s “Chronicle” have 
found a much more cordial reception in New York 
than a similar amount offered simultaneously in 
London. The latest report of the local subscription 
is that $23,500,000 had been subscribed up to Thurs- 
day night. In London only 12% was subscribed by 
the outside public, the underwriters themselves being 
called upon to take 88% of the offering. The $65,- 
000,000 bond issue of the Pennsylvania RR. has been 
fully subscribed, according to latest reports. In 
view of the more or less disorganized condition of 
financial affairs resulting from the international 
strain caused by last week’s ocean tragedy, the success 
which has attended the recent capital applications 
seems to encourage belief in a good supply of funds 
available for attractive investments. While the sup- 
ply of commercial paper has not materially increased, 
buyers have been inclined to insist upon larger dis- 
counts. 

Last Saturday’s statement of the Clearing-House 
banks and trust companies showed a decrease of 
$9,208 ,000 in the aggregate reserve and of $7,786,530 
in the surplus, there having been a contraction in re- 
serve requirements of $1,421,470. Loans increased 
$14,837,000 in response to large financing operations; 
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net demand deposits were reduced $3,202,000 and 
net time deposits increased $4,922,000. Reserves 
in “own vaults” increased $4,720,000, to $419,777,- 
000, which included $347 ,648,000 in specie. Reserves 
in Federal Reserve banks decreased $1,784,000 to 
$119,550,000 and reserves in other depositaries de- 
creased $2,704,000 to $27,534,000. The surplus re- 
serve now stands at $162,393,840, which compares 
with $41,683,650 at this date last year, when the old 
form of bank statement was in operation. 

Referring to money rates in detail, demand loan 
rates have this week covered a range of 14@21%4%, 
which compares with 134@2%% the week preced- 
ing. The ruling rate has continued pegged at 2%. 
On Monday the extreme figures were 2 and 214%, 
on Tuesday 134 and 244%, on Wednesday 1% and 
244%, on Thursday 1% and 214% and on Friday 
1% and 24%. Time money closed at 234@3% 
for sixty days (against 244@234% a week ago), 
3% for ninety days (against 234%), 314% for four 
months (against 3%), 3144@3'4%4% for five months 
(against 3@3144%) and 3144@3'%% for six months 
(against 314%). Closing quotations for commercial 
paper are 3144@4% (against 3144@334%) for sixty 
and ninety-day endorsed bills receivable and for 
four to six months’ single names of choice character. 
Names not so well known require as high as 444%. 
The discount rates at the Federal Reserve Bank at 
New York remain at 4% for thirty and ninety days 
and 5% (for agricultural bills, of which none has 
as yet been purchased) above ninety days. 





Transactions in sterling exchange have this week 
been of limited volume. The market has indicated 
a waiting attitude, which is not altogether un- 
natural in view of the international strain that has 
resulted from the sinking of the Lusitania. Quite 
an active selling movement of American securities 
among foreign holders was a feature early in the week, 
but subsequently there was some disposition to pur- 
chase by London, and demands for remittances of 
the proceeds of sales did not become an active factor 
in the general market. In fact, the general tendency 
of the rates of exchange was downward. A direct 
shipment of $5,000,000 in gold from Paris was re- 
ceived on Wednesday on the French Line steamer 
Rochambeau, making $7,000,000 in the direct move- 
ment that has arrived thus far this month. This 
gold was consigned by the Bank of France to Lazard 
Freres, its agents in this city. It is understood that 
upwards of $20,000,000 will be forwarded, either 
direct or through the Bank of England’s Ottawa 
branch, in connection with the establishment of addi- 
tional French credit here to finance the purchases of 
war supplies in this country by France. France is 
also sending a substantial amount of gold to London, 
one shipment of £8,000,000 having arrived there this 
week, which, as we have already explained in our 
remarks on the French financial situation, is believed 
to be the first installment of £20,000,000 that Paris 
is sending London to form the basis of a credit of 
£60,000,000 which the French Government is ar- 
ranging at the British centre, the remainder of the 
credit to take the form of Treasury bills. The excess 
of our exportations over our importations of merchan- 
dise is continuing to afford the basis for a good supply 
of bills. The usual weekly report issued by the De- 
partment of Commerce for thirteen customs dis- 
tricts of the United States, handling about 85% of our 
overseas trade, showed an export balance of $23,323,- 





000 for the week ending May 8, which compares 
with $20,612,000 for the week preceding and $12,- 
934,000 for the week preceding that. The return of 
Mr. Morgan from London has not resulted in any 
announcement in respect to the large credit that has 
been so freely reported as about to be opened in New 
York on British Government account. 

The Continental exchanges have been somewhat 
irregular. Italian lire have declined to 5 92% for 
bankers’ checks from 5 82 a week ago, while bankers’ 
cables closed at 5 92, against 581 one week ago 
and 5 7914 a fortnight ago. Exchange on Paris also 
has ruled somewhat weaker, sight draft closing at 
5 34, against 5 32 last week, and bankers’ cables at 
5 33%, against 5 314%. Commercial sight on Paris 
finished at 5 341%, against 5 33. Bankers’ checks on 
Berlin are 82 11-16, against 82 7-16 last week, and 
cable transfers are 82 13-16, against 8234. Swiss 
exchange closed at 5 30 for bankers’ sight, against 
5 31 and, 5 29 for bankers’ cables, against 5 30. 
The check rate on Amsterdam is 39%, against 391% 
minus 1-32 a week ago and bankers’ cables are 
39 9-16, against 399-16 plus 1-32. In Paris the 
London check rate closed at 25.644, comparing 
with 25.67% on Friday of last week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer and demand advanced 
to 4 7934@4 80, cable transfers to 4 8014@4 80% 
and sixty days to 4 7714@4 775%. On Monday 
rates weakened perceptibly, largely due to a falling 
off in the inquiry incident to the absence of mail 
facilities until the end of the week; the close was 
steady with the range 4 79°4@4 7934 for demand, 
4 80@4 803% for cable transfers and 4 7634@4 76% 
for sixty days; the general attitude seemed to be to 
await fresh developments in the international situ- 
ation. Sterling reflected the nervous tension now 
existing and fluctuated irregularly on Tuesday, de- 
clining sharply at one time, but later rallying in 
some degree on buying by important banking con- 
cerns as well as covering of shorts; demand ranged 
between 4 7914@4 79, cable transfers at 4 7934@ 
4 80 and sixty days 4 76144@4 76%. On Wednes- 
day trading was light with the market steady and 
fractionally higher, chiefly on easier rates for money 
here and renewed talk of the establishment of the 
long-expected foreign credits; the day’s quotations 
were 4 80@4 80 1-16 for cable transfers, 4 79 9-16@ 
4 79% for demand and 4 7644@4 77 for sixty days. 
Pending Germany’s reply to President Wilson’s note, 
transactionsin foreign exchange on Thursday were 
almost at a complete standstill; rates were a shade 
easier, with demand quoted at 4 7914@4 79 9-16, 
cable transfers at 4 79 15-16@4 80 1-16 and sixty 
days 4 7654@4 76%. On Friday the market ruled 
irregular and weaker. Closing quotations were 4 7614 
@4 76% for sixty days, 4 7914@4797-16for demand 
and479 11-16 @ 479% for cable transfers. Commer- 
cial on banks, nominal documents for payment, nom- 
inal. Seven-day grain bills at 4 78144@4 7834. Cotton 
for payment, nominal; grain for payment, nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $3,629,000 net in cash as a result of the cur- 
rency movements for the week ending May 14. 
Their receipts from the interior have aggregated 
$8,413,000, while the shipments have reached $4,- 
784,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain 
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of $9,534,000, the combined result of the flow of 

money into and out of the New York banks for the 

week appears to have been a gain of $13,163,000, 
as follows: 














Week ending May 14. Into Out of Net Change in 
Banks. Banks. Bank Holdings 4 
Banks’ interior movement- .-------- $8,413,000 $4,784,000/Gain $3,629,000 
Sub Treas. oper. and .gold imports-- 31,810,000 22,276,000/Gain 9,534,000 
. 0 eee eee $40,223,000; $27,060,000|/Gain $13,163,000 








The following table indicates the amount of bullion 
in the principal European banks: 


May 14 1914. 


Gold. 





May 13.1915. 





Banks of 


Gold. Silver. Total. 


Silver. Total. 


| 





£ £ 
.--| 63,628, 442 35,806 ,352 
15, 061, 000 120,141,760)146 972,920) 
2,300,000 120, %€7,400| 67,133,250 
5,248 ,000/ 176,126 ,600178,325 ,000, 
12! 140,000) 63,71°,000! 52,219,000) 
29,324,000) 55,361,060) 20,602,000) 
2,700,600) 53,664,000) 45,767,000 
164,400) 25,262,400) 13,581,000) 
600,000, 15,986, (00) 
6,299 ,00U; 





£ 
63,628,442 
165,080,760 
118,€67,400 
170,878 ,00C 


England _-_ 
France- -- 
Germany 
Russia -__ 
Aus.-Hunce 
Spain __- 
Italy ..-. 
Nether!'ds 
Nat.Belgd 
Sweden _. 
Switz’ land 
Norway - 


25,176,720 
16,590,300 
7,295,000: 
12,248,000 
28,634,000 
3,100,000) 
651,900) 
4,362,667) 


£ 
35,806 352 
172,149,640 
83,723,550 
185,620,000 
64,467,000 
49,236,000 
48,867,000 
14,232,900 
8,725,333} 13,088,000 
5,783, 009) 5,783,000 
| 9,622,100) 6,792 000, 6.792.000 
| 3, 297 (000) 2,645,000; = -.__-- | 2,645,000 


705,569,702 67,537,400774,107,102 584,351,855! 


51,478,000 
26 ,067 ,000 
50,964 000; 
25,098,000 
15,486,000) 
€,299 ,000) 
9,632,100) 
3,297,000) 




















98,058,587 682 ,410,442 


Tot. week 
Prev. weeki698,: 384,087) 67,412, 580 1766, 296 667 '582, 573, 129) 97,799 ,350680,372,479 


~e July 30. d Sept. 21. 


THE CRISIS ‘IN OUR FOREIGN RELATIONS. 
The action of the Stock Exchange when the news 
of the Lusitania arrived testified truthfully, as all of 
us now can see, to the extreme gravity of the resultant 
situation. It testified also to a far more accurate 
reading of events and consequences than did the dis- 
play of misguided exultation in the German press, 
over what was there described as a great naval suc- 
cess. Even if, in the light of naval strategy, the 
sinking of the Lusitania could be classed as such an 
achievement, it would also remain one of those 
successes of war which are very dearly bought. 

On the plain issue of the wickedness and barbarity 
of this premeditated destruction of an unarmed 
merchant vessel with twelve hundred non-comtabants 
aboard—many of them known to be neutrals— 
American public opinion has expressed itself with 
such instantantous emphasis and vigor that the atti- 
tude of our Government and people stands out quite 
unmistakably. Before dealing with that feature, it 
seems proper to dispose of one other matter first. 
Since opinion, not alone in Germany but in some 
German-American circles of this country, has been 
voiced to assert an opposite judgment, and to defend 
the sinking of the Lusitania as a justifiable act of 
war, we feel it necessary to examine that contention. 

This argument was based at first on the statement 
that the Lusitania was armed, and that the vessel 
stood, therefore, in the status of a warship. Since 
this assertion, by the positive and conclusive testi- 
mony of the Collector of this port, who inspected the 
ship before its departure, is proved to have been 
entirely unfounded, we shall not discuss the question 
whether even that fact could have warranted this 
frightful destruction of non-combatants. The fur- 
ther contentions on which the defense of the German 
submarine’s action have been based, are, first, that 
England has condemned the German people to star- 
vation in violation of international law, and that, 
therefore, any sort of reprisal would be warranted; 
second, that the rule of naval war requiring notice to 
a merchant ship before attacking it, and requiring al- 
so removal of crew and passengers before such 
attack, was impossible for submarines to observe, 
because the threatened ship might summon aid 
which would jeopardize the safety of the submarine, 
and because the submarine itself has no facilities for 
removing passengers, or taking physical possession 
of an enemy ship. 








- 





To both contentions there is a plain and simple 
answer. England’s embargo of Germany is not in 
violation of international law; it is in the recognized 
form of a regular blockade. Even if the “starvation 
argument” were in all respects consistent with the 
facts, blockade of the German ports would differ in 
no essential principle, and in no actual result (except 
for its application on a larger scale) from the Prussian 
siege of Paris in 1870, for example—whose resultant 
circumstances certainly involved the starving of a 
population. But in point of fact, even if the block- 
ade by England were not regular in form, the asser- 
tion that Germany is being, or is about to be, 
reduced to absolute starvation has been officially 
denied by the German Secretary of Agriculture and 
by other German public authorities, who have ex- 
plicitly asserted that Germany is self-supporting in 
its food supplies, and cannot possibly be starved out. 
Therefore, the assertion that barbarous reprisals are 
warranted falls completely to the ground. 

As for the argument that a submarine is physically 
unable to comply with such humane rules as the na- 
tions have imposed for the conduct of ordinary war- 
ships at such times, to this the answer is that such 
assumption could be used to justify violation of any 
rule of civilized warfare. Germany has a navy of the 
ordinary sort, with which she could comply with all 
customary rules of war. She chooses to keep this 
fleet in hiding because she considers it not large 
enough to meet an English fleet. But Germany 
must accept allthe natural consequences of a situa- 
tion which arose because of her entry into this Euro- 
pean war. If a submarine cannot act effectively in 
naval capture, without violating all laws of war and 
all rules of humanity, then it would have no right to 
act at all. But even the assumption that it cannot 
so act is untrue. The case of the German submarine 
which destroyed a French merchant ship in the 
Channel a month or two ago only after giving warning 
and after seeing the crew and passengers safe in their 
boats, is entirely in point. The commander of this 
vessel said to an interviewer in Berlin: “I saw women 
and children on the deck, of course I could not tor- 
pedo a boat with women and children on board.” 
But the “of course’? was obviously not accepted by 
the Admiralty at Berlin. 

We believe, in other words, that there is not a 
shred of warrant for the contention that the deficient 
powers of submarines in naval warfare is an excuse 
for drowning passengers and crew of hostile ships, 
any more than there would be for the putting 
to death of prisoners on land because it was incon- 
venient for their captors to hold them in the face 
of the enemy. We believe, furthermore, that the 
action on Friday of last week is being and will be 
judged by the conscience of the civilized world in the 
light of its consequences—which stamp it as a crime 
so horrible as to reduce the warfare of the twentieth 
century, if such atrocities were to become habitual, 
below the level of the practices which history holds 
up for execration in the wars of three or four cen- 
turies ago. 

With this opinion unqualifiedly held by the 
American people, the resultant diplomatic situation 
was necessarily formidable in the extreme. It was 
certainly not less so from the fact that our Govern- 
ment, replying last February to the German war- 
zone note, had said of the threatened policy of 
destroying neutral ships, or neutral passengers, in 
the war zone, that such action was not only “un- 
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precedented in naval warfare,”’ but ‘‘an indefensible 
violation of neutral rights”; declaring further that 
if such policy involved either the sinking of an 
American merchant ship or the loss of American lives, 
the Government at Washington would “hold the 
Imperial German Government to a strict accounta- 
bility.” 

The President’s statement of the case to Germany, 
published yesterday in the form of a State Depart- 
ment communication, is in our view a very remark- 
able document. It is firm on every point of contro- 
versy, even to the ultimate alternative; but arrogant 
on none. It is courteous in its language, to the ex- 
tent of assuming that such acts as the sinking of the 
Gulflight and the Lusitania could not ‘have the 
countenance or sanction’’gof the German Govern- 
ment; but it rejects with the utmost positiveness 
the contention that, because of “the measures 
adopted by their adversaries in seeking to cut Ger- 
many off from all commerce,’ the Government at 
Berlin had the right “to adopt methods of retalia- 
tion which go much beyond the ordinary methods of 
warfare at sea, in the proclamation of a war zone 
from which they have warned neutral ships to keep 
away.” This position, and the propriety of the 
warnings addressed to our citizens and our commerce 
as a result of it, our Government “has already taken 
occasion to inform the Imperial Government that it 
cannot admit.” 

To the argument that submarines must act as they 
did with the Gulflight and the Lusitania, simply 
because submarines cannot wait to search a suspected 
vessel, or make a prize of her, or place her passengers 
and crew in safety before destroying the ship, the 
President’s note makes the plain reply that the use 
of such vessels of war for purposes of the sort is then 
itself objectionable, because of “the practical im- 
possibility of employing submarines in the destruc- 
tion of commerce without disregarding those rules 
of fairness, reason, justice and humanity which all 
modern opinion regards as imperative.’ And the 
note concludes by expressing expectation “that the 
Imperial German Government will disavow the acts 
of which the Government of the United States com- 
plains; that they will make reparation so far as 
reparation is possible for injuries which are without 
measure, and that they will take immediate steps 
to prevent the recurrence” of such actions. ‘“Ex- 
pressions of regret and offers of reparation ‘ 
cannot justify or excuse the practice,” and“the Im- 
perial German Government will not expect the Gov- 
ernment of the United States to omit any word or any 
act necessary to the performance of its sacred duty of 
maintaining the rights of the United States.” 

Thus the question of our good relations with the 
German Government is left in the hands of that Gov- 
ernment itself. As we write, the attitude of the Ber- 
lin authorities is unknown. That they have been 
impressed by the spontaneous and powerful outburst 
of public indignation in America has been shown 
by the circular note of the German Foreign Office, 
published Wednesday, declaring, even of the war 
zone, that should a neutral ship ‘“‘come to harm 
through a German submarine or aircraft, on account 
of an unfortunate mistake, the German Government 
will unreservedly recognize its responsibility there- 
for.”” This statement embodied a distinct retreat 
from the position taken by this same foreign office 
in its war-zone communication to our Government 
on Feb. 18, in which, after referring to the possi- 





bility of such “unfortunate accidents,’”’ the German 
authorities concluded by remarking that “Germany 
disclaims all responsibility for such accidents and 
their consequences.” This change of attitude goes 
some distance towards smoothing over the situation 
resulting immediately from the Gulflight incident, 
in which a vessel flying the American flag was de- 
stroyed with loss of American life, by a German 
submarine. 

It removes, at least, the apprehension that the 
German Government might have answered our 
representations in the matter by asserting that a 
neutral vessel in the war zone was itself responsible 
for whatever happened to it and that Germany 
washed her hands of all responsibility. But the 
note now forwarded by our Government to Berlin 
makes a larger and more specific declaration of Ger- 
many’s future policy as to warfare on the sea an 
immediate necessity. It is the German Government 
itself in whose hands the decision in this momentous 
controversy now rests. 








LABOR ADVOCATES RESORT TO FORCE. 


The Walsh inquisition on behalf of labor some- 
times gets a witness whose frankness goes too far 
and discloses what does not suit the purpose of the 
inquisitor; such a witness was recently on the stand 
in Washington, and his even brutally plain speaking 
has been supplemented, by mere coincidence of time, 
by some matters here in New York, this past week. 
It is known that when organized labor finds occasion 
to interfere through riotous strikes, it does not wish 
to be itself interfered with in turn; constraint for 
others and a free hand for itself is the first article 
in its platform. It greatly objects to judicial 
attempts to hinder it, and, through a long struggle, 
culminating in the exemption clause it finally forced 
into the Clayton Law, it thought to become in- 
dependent of courts. It has no great respect for the 
police anywhere, partly because counting on police 
sympathy, but it particularly dislikes any military 
or special force. 

The Washington witness who frankly declared this 
was James P. Maurer, head of the Pennsylvania 
Federation of Labor, and he followed Vice-President 
Atterbury of the Pennsylvania Railroad, perhaps 
desiring to appear in a sort of rebuttal. He de- 
nounced the State constabulary, which was organized 
in 1905, as a band of mercenaries, calling them 
‘‘American Cossacks’’, and accusing them of various 
lawless conduct. “It is time we met force with 
force”, he said. It is his purpose to urge laboring 
men to study and practice in military tactics for this 
very purpose. Specifically : 


“T intend to recommend that our men shall be 
trained in the military arts. We have got to stop 
the kind of tactics that are employed by the Penn- 
sylvania constabulary. The institution of the con- 
stabulary was the beginning of a military despotism 
in this country. The system has attracted attention 
in other States and the establishment in such States 
of just such a plan is under consideration.” 


Establishing a constabulary is what he means as 
in consideration elsewhere, but his frank declaration 
that when forcible interference by unions with shops 
which they cannot otherwise control is resisted by 
force in the name of law and order, the unions intend 
to match force against that force and to keep them- 
selves in readiness to do so should not pass without 
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attention, notwithstanding the absorbing stress of 
such a war as the globe has never before known. 

It should not be thought surprising that this Mr. 
Maurer is a member of the Pennsylvania Legislature, 
sworn, as such, to legislate for the public good and 
to support the State constitution. He is there for 
labor, being labor’s man, and elected by labor for 
its own plans; the same may be said, somewhat less 
broadly, of the Bufalo Assemblyman, member of 
organized railway employees and elected by labor, 
who has succeeded in preventing repeal of the full- 
crew law in this State. 

Now, this week, has come exposure of labor inter- 
ferences, on a small scale although large in aggre- 
gate and chiefly on the crowded East Side, together 
with indictments of several dozen “gangsters” and 
nearly as many union officials in various trades. 
The details have been spread at large in the news- 
papers. They include “shooting up’’, clipping ears, 
breaking thumbs, throwing down shafts and other 
modes of dissuasion; there appears to have been a 
sort of price schedule, and the chief performers 
appear to have been half indifferent as to who hired 
them or on which side. Some of this story may be 
taken as exaggerated, but not all of it can be dis- 
missed as such; there has been a growing belief, 
especially since the public murder of the gambler 
Rosenthal, about two years ago, that assassins 
classed as ‘‘gunmen” can be hired at any price, 
by whoever wants them and will pay their 
price. 

The death of Mr. David M. Parry, on Wednesday, 
also serves to recall the long battle he wages, as head 
of the National Association of Manufacturers and 
privately, against the boycott and other modes of 
union attack. He saw and declared that the conflict 
between the open and the closed shop, between 
independence for employer and employee and sub- 
mission by both, is an irrepressible one which can 
end only by complete fighting out. He urged 
employers’ strike insurance (mutual) as one plan, 
and he distinctly declared that organization must 
be met by organization. Although this is only a 
mimic war, in scale, in contrast with that which is 
shaking the world, the principle at stake is the 
enduring one of freedom. Events are giving the 
country ample warning. 





GOVERNMENT AND SELF-GOVERNMENT FOR 
NEW YORK CITY. 

The present State constitution was adopted, at 
the regular November election of 1894, by a majority 
of 83,295, to which the four counties of New York, 
Kings, Queens and Richmond contributed 30,908, 
each of them sharing this affirmative majority about 
in proportion to its own size. Upon this subject and 
upon the choice of Governor the total vote in the 
entire State was 738,099 and 1,368,618; in the four 
counties the total vote was 253,494 on the constitu- 
tion and 478,857 on the minor and temporary ques- 
tion of who should have the principal office. As 
usual, public attention was absorbed in the latter, 
the matter of a new constitution being noticed by 
only a little more than one-half of the voters partici- 
pating in the elections. 

The city thus parted with its fundaments right of 
equal representation in the legislature chiefly by 
indifference and default. The object of putting 
that wrong into the document was a political one, 
involving an immoral understanding between the 





two parties, which lasted for many years; upon this 
it is impossible to avoid or to soften plain speaking. 
The one party, having (to this day) its stronghold 
at this end of the State and comparatively indifferent 
to controlling the State so long as it could maintain 
its profitable intrenchment here, was willing to let 
the city’s right be sacrificed to that sordid end; the 
other party was willing to divide the plunder and 
the local offices, in consideration of its partner’s 
consenting to endure the odium and allow the name 
of Tammany to be used all over the country as a 
symbol of vice. Thus the one party planned to get 
the general control in the country and let the other 
have this unhappy and wicked city, while the ma- 
chine bosses divided the local plunder. 

The history of the miserable results of this ar- 
rangement, fundamentally and morally wrong, by 
which the city has been ruled by the State, is much 
too long to recount here. The city has gone on grow- 
ing; but an acorn, dropped into the hole of an old 
millstone and germinating there, may lift the stone 
as it becomes an oak, owing nothing to the stone 
except burden. Deprived of power to control itself, 
the city has had to take what was prepared for it, 
and, withal, to be held up to the country as incapaci- 
tated by its defects of character for governing itself. 
The line of commissions and boards, duly declared to 
be non-partisan, is long. The city and its affairs— 
especially its finances—take the larger part of the 
annual symposium at the capital. The city con- 
tributes the great bulk of State taxes, necessarily; 
but arrangements are such that “up-State” re-draws 
the disproportionate share therefrom. Without en- 
tering upon the vexed problem of the finances, it 
must be admitted that there is plausibility in the 
proposition that a partisan explanation can be made 
for the direct tax, which has usually been dreaded 
and avoided by the party dominant for the time 
being, yet was now insisted upon, the explanation 
being thus: From a date far back, the city has been 
expected to go Democratic, and to have itshuge 
plurality sometimes wiped out by the net vote on 
the other side which comes down to the Harlem. 
Then if the party now in control at Albany, having 
its eyes fixed on 1916, can put its up-State plurality 
beyond submersion by “sweating” this bad section 
for judicious use farther north, it need not care for 
the city’s fate. This isacoarse,’cynical explanation, 
and one which the reader can take as he pleases; but 
is it not, at least, undeniable that the supine position 
of this huge and wealthy city in the Legislature 
tempts to such motives-and facilitates acting ac- 
cordingly ? 

We have not ‘‘home rule” here, and it has been 
denied us many years. There is in preparation for 
the constitutional convention, we are told, a batch 
of specific grants “of broad powers to every munici- 
pality to manage its own affairs”; these are too many 
to discuss now, but may perhaps come up later. 
They are all very well, per se; but the simple condi- 
tion of self-government through just representation 
would make them needless and leave responsibility 
where it belongs. That we may justly demand and 
deem possible; a more thorough escape would be to 
erect this end of the State into the new State of 
Manhattan. Admitting the suggestion is not likely 


to be seriously taken up at present and therefore 
academic, we may well think it over and ask our- 
selves, why not? Herkimer and Hamilton and Jef- 
ferson counties solemnly discussing and deciding this 
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city’s marginal railway, its transit matters, its street- 
openings, its many other affairs—could anything be 
more ghastly in absurdity? We here do not meddle 
with the town problems in those rural counties, but 
they unitedly govern ours, because we have heed- 
lessly surrendered our birthright. Is it because the 
intelligence and virtue are up-State and the wealth 
and vice are here? If it be true that salvation is 
only in submission to outside control and that only 
the rural counties have held and can hold the city 
from sinking, might it not be better to sink and be 
done? Governing this city at Albany will never 
challenge and develop intelligent study of public 
affairs and a civic pride here; its natural effect is 
suggested by the “carcass” and “eagles” of Matthew 
xxiv 28, and it tends to make the rich here despair- 
ing and the poor riotous. 

The first demand, the effectual self-government, 
is to undo this and put the entire State upon an 
equal representative basis as to population, leaving 
no scope for trickiness in apportionments. The city 
cannot get its bonds broken through the geographical 
composition of the convention; it must get that by 
the force of justice and determination, and it should 
(for once) pay stern and real attention to the subject 
and absolutely refuse to permit perpetuation of the 
wrong. 








RAILROAD GROSS AND NET EARNINGS FOR 
MARCH. 


Our March compilation of the gross and net earn- 
ings of United States railroads reveals the same char- 
acteristics as the compilations for the months imme- 
diately preceding. The total of the gross runs well 
behind that for the corresponding month of last year, 
while the net records a slight improvement, due to a 
marked contraction in the expense accounts. A sav- 
ing in expenses in some circumstances might have to 
be considered a decidedly gratifying feature. In the 
present instance it is deprived of much of its sig- 
nificance by the knowledge that it is in large part 
forced, the result of the urgency of the situation, 
_which obliges railroad managers to practice extreme 
economy and to defer until more propitious times 
allrepair and renewal work that can be put off with- 
out jeopardy. 

Stated in brief, the total of the gross is $15,194,218 
less than in the same month last year, the decrease 
thus being 5.99%. That is the important fact, of 
course, namely that the gross revenues of the roads 
fell off to that extent. This shrinkage was attended 
by a curtailment of the expense accounts in even 
larger sum, namely in amount of $16,194,568, thus 
producing a gain in net of $1,000,350, or 1.48%. 


Inc. (+) or Dec. 
Amount. 


em 4 ° 


March (481 Roads)— 
EE ME tiiasecanademeces 


1915. 
246,848 


1914. 
243,598 +$3,250 1.33 





Groen qumitnes.. ........2222-- $238,157,881 $253.352,099 —$15,194,218 5.99 
Operating expenses. ..........-. 168,705,449 185,900,017 —16,194,568 8.71 
Net earnings............... $68,452,432 $67,452,082 +8$1,000,350 1.48 


As emphasizing the unsatisfactory character of the 
exhibit, it should be noted that we are not comparing 
with very good results in March 1914. True, there 
were small gains then in both gross and net ($660,166 
in the case of the gross and $3,104,528 in the case 
of the net), which of course is better than comparing 
with a loss, but the fact is that these slight gains 
then resulted entirely from thé absence of certain 
adverse developments which in the year preceding 
had heavily cut down revenues while augmenting 
expenses. In other words, in March 1913 earning 





had been very unfavorably affected by the great floods 
which occurred in the Middle and Middle Western 
States in the closing week of that month. These 
floods not only caused immense property damage 
and the loss of many lives, but resulted in a complete 
suspension of railroad operations for a few days on 
a good part of the railroad mileage in Ohio and In- 
diana and on all the lines connecting therewith from 
the East, the West and the South. These inter- 
ruptions had a double adverse effect, first in reducing 
gross revenues and, secondly in adding enormously 
for the time being to the expense accounts. It 
thus happened that the roads which in 1913 had their 
earnings heavily reduced regained in 1914 some of the 
loss and accordingly were able to report increases— 
in a few cases of considerable amount—which in- 
creases served to that extent to offset the losses on 
other roads or to overcome them altogether. 

In saying that the floods in 1913 operated to re- 
duce revenues we do not mean that there was actual 
falling off in gross in March of that year on the roads 
as a whole in the United States, but merely that the 
gain was heavily reduced; in the net, on the other 
hand, because of the augmentation in expenses, there 
was an actual falling off. In brief, our compilation 
for March 1913 showed $4,275,145 decrease in net 
earnings and this was due toan augmentation of $14,- 
870,984 in expenses at a time when the addition to 
gross earnings (the floods as already stated, having 
greatly cut down the normal rate of addition) was 
but $10,595,839, or 4.46%. As a matter of fact, 
however, net earnings had been making poor ex- 
hibits for several successive years—perhaps more so 
in March than in other months. Our compilations 
for March 1912 registered $12,955,678 gain in 
gross (5.77%), but of this only $848,494 was carried 
forward as a gain in the net, indicating how cost 
of operation was rising at that time. Going a year 
further back, we find that there was an actual loss 
in both gross and net in March 1911; by the figures 
of the Inter-State Commerce Commission, $11,264,- 
790 in gross and $9,148,129 in net. In the year 
preceding, large expenditures were also a conspicuous 
feature of the returns; according to the tabulations 
of the Inter-State Commerce Commission there was 
an increase in gross in March 1910 of no lessthan 
$32,887,440, but the gain in net was no more than 
$8,664,106. In March 1909, of course, there were 
striking gains in both gross and net—$22,190,078 
in the former and $14,303,842 in the latter; but 
these gains followed largely as the result of the heavy 
losses sustained in 1908, the year following the 1907 
panic. In 1908 the Commission had not yet begun 
to give out comparative figures. Our own com- 
pilations at that time were somewhat incomplete, 
owing to the circumstance that earnings were running 
so poorly that a number of big companies withheld 
their figures, not caring to disclose the magnitude 
of their losses. On an aggregate of only 152,058 
miles of road, our statement then showed a de- 
crease of $21,531,681 in gross and of $6,543,631 in 
net. We estimated that for the entire railroad mile- 
age of the country the falling off in gross for the 
month must have been about $34,000,000, with a 
shrinkage of $10,000,000 in net. 

In the following we give the March totals back to 
1896. For 1911, 1910 and 1909 we use the Inter- 


State Commerce figures, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
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country being always unrepresented in the totals, 
owing to the refusal of some of the roads then to 
give out monthly figures for publication. 





Gross Earnings. Net Earnings. 


Year. | 











Year Year Inc. (+) or Year Year Inc. (+) or 

| Given. | Preceding.| Dec. (—). | Given. | Preceding.| Dec. (—). 
March. $ $ $ 3 8 3 
1896 ___| 52,393,093; 51,220,449| +1,172,644 16,004,390 16,051,229 —46,839 
1897 ...| 56,662,338} 55,792,864 + 869,474) 17,992,125 16,567,339, +1,424,7386 
1898 ._.| 65,920,850) 57,313,697 +8,607,153 21,833,910 18,045,866 +3,78&,044 
1899 __.| 71,322/133| 66,789,832, -+4,532/300 23/576.797, 21.872:713 +1°704,084 
1600 ---| 81,946,008) 72°318'540, +9,627,558, 26,782,133 23,805,780 +2/885,403 
1901 __-.| 6,738,826, 88,084,673) +8,654,153) 32,780,439, 28,905,196 +3,877,243 
1902 -.-| 97,250,104, 92,943,633 +4,346.471, 31,299,387 30,736,551 562/836 
1963 .../106,208,702) ©1,541,576 + 14,657,126 33,408.751 28,846,908 +4,559.843 
1904 ___|110,945,055 110,657,629 +287, 426 30,628,797 34,291,160 —3,662,363 
1905 -- .|120,507,724|110,277,421 + 10,230,303) 36,878,227 31,654,402) +5,223,825 
1906 _ __|129,838,708/116,861,229 +12,977,479 40,349,748, 35,312,906 +5,636,842 
1907 -- ~|141,580, 502) 128,600,109) + 12,980,393 40,967,927 40,904,113 +63,814 
1908 ___/141,193,819| 162,725,500 —21,531,681 39,328,523) 45,872,151 —6,543,631 
1909 __.'205,700,013) 153, 509, "935 +22,190,078, 69,613,713, 55,309,871 + 14,303,842 
1910 .-- 238,725,772 205,838,332 + 32,887,440 78,322,811 64,658,705 +8,664,105 
1911 _. .|227,564,915 238,829,705 —11,264,790, 69,209,357 78,357,486, —9,148,129 
1912 ___|237,564,332 224,608,654 + 12,955,678, 69,038,987 68,190,493 + 848,494 
1913 ..- 249, 230,551/238,634,7 12, + 10,595,839 64,893,146 69,168,291 —4,275,145 
1914 ___/250,174,257|249,514,091 +660,166 67,993,951 64,889,423) +3,104,528 
1915_-- 71938157, 881'253,352,099 15,194,218 68,452,432 67,452,082 +1,000,350 





Note.—Includes for March 141 roads in 1896, 127 in 1897, 137 in 1898, 123 in 
1899, 126 in 1900, 123 in 1901, 126 in 1902, 107 in 1903, 101 in 1904, 101 in 1905, 
26 in 1906, 94 in 1907; in 1908 the returns were based on 152,058 miles of road: in 
1909, 233, 702: in 1910, 239,691; in 1911, 244,081; in 1912, 238,218; in 1913, 240,510, 
in 1914, 245,200, in 1915, 246,848. Neither the Mexican roads nor the coal 
mining ‘operations of the anthracite coal roads are included in any of these totals~ 


As far as the separate roads are concerned, decreases 
from last year are the rule in the case of the gross, 
about the only exceptions of consequence being a 
few roads in the Southwest and some anthracite-coal- 
carrying roads. In the net, increases are much the 
more numerous, but there is also a considerable body 
of roads with decreases in net and in some instances 
these decreases are very heavy in amount. On the 
whole, the returns as to net indicate decided irregu- 
larity. In New England and on the great trunk 
lines between Chicago and the seaboard reduced 
expenses are more strongly in evidence than else- 
where. Thus in the case of the New York Central 
System, including the various auxiliary and con- 
trolled roads, we find a loss of $1,309,249 in gross 
attended by a gain of $534,303 in net. The Pennsyl- 
vania Railroad on the lines directly operated East and 
West of Pittsburgh has not done quite as well as this, 
but it has nevertheless cut down its loss of $1,410,851 
in gross to only $196,001 in net. The Baltimore & 
Ohio, with $740,210 loss in gross has $278,662 gain 
in net. Among the New England roads the Boston 
& Maine has converted a decrease of $24,116 in gross 
into an increase of $185,142 in net,and the New 
Haven, while having added $22,732 to gross, has added 
no less than $434,710 to net. 

On Southwestern roads reduced expenses are not 
much in evidence and the Atchison, though having 
gained $253,106 in gross, reports $222,751 decrease 
in net. The Missouri Pacific falls $307,717 behind 
in gross and no less than $404,903 in net. The Rock 
Island has lost $161,623 in gross and $37,254 in net 
and the St. Louis & Southwestern $183,773 in gross 
and $12,118 in net. The Missouri Kansas & Texas 
is fortunate in having been able to swell both gross 
and net—the former $378,387 and the latter $375,- 
059. The Southern Pacific, on the other hand, re- 
ports its gross diminished $457,915, but its net in- 
creased $319,637. 

Among Western roads the Great Northern has 
converted a loss of $630,414 in gross into a gain of 
$134,023 in net and the Northern Pacific a loss of 
$292,814 in gross into $252,517 gain in net. The 
Burlington & Quincy, however, reports $845,651 


falling off in gross and $687,501 in net, the Union 
Pacific $633,529 in gross and $284,685 in net, the 
Chicago & North Western $757,625 in gross and 
$468,200 in net, the Illinois Central $824,662 in 
gross and $399,205 in net and the Milwaukee & 
St. Paul $206,785 in gross and $272,513 in net. 





Southern roads continue to lose heavily in gross, 
but some of them have managed at the same time 
to curtail expenses heavily. The Southern Railway 
reports gross diminished $774,348, but owing to the 
great saving in expenses has lost only $71,424 in net. 
The Atlantic Coast Line, while suffering a diminution 
in its gross of $478,548, falls behind only $10,696 in 
net. The Louisville & Nashville has $735,396 de- 
crease in gross and $382,428 decrease in net, and the 
Seaboard Air. Line $413,238 in gross and $138,578 in 
net. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and 
net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 


Increases. | Decreases. 
Missouri Kansas & Texas-_ $378. 387 | Elgin Joliet & Eastern.... $273,916 
Delaware & Hudson_-_-_-- ed Central of Georgia_____.- 2 42 
Atch Topeka & Santa Fe_ 253. 106 | Toledo & Ohio Central_-. 217.775 
Delaware Lack & West... 109,733) Chicago Milw & St Paul._. 206,785 
Hocking Valley_......- 193.5 
Representing 4 roads in New York Central______- 6187 ,726 
our compilation. -_-_-_-_ $1,036,108 | Norfolk & Western______ 87,153 
reases.|St Louis Southwestern... 183,773 
Pennsylvania ____.__-- a$1,410,851 | Buffalo Roch & Pitts.____ 180/939 
Chicago Burl & Quincy--- 845.651 | Nashy Chatt & St Louis_- 173 735 
Illinois — udeboha ne 824,662 | Kansas City Southern__-_ 3 
OE OS ae 4,348| Rock Island__..._..-... 161,623 
Chicago ¢ & North West... 757,625| Mobile & Ohio______-._. 146,267 
Baltimore & Ohio__-_---- 740,210| Cinc New Orl & Tex Pac__ 144,542 
Louisville & Nashville.... 735,396 Chicago Great Western-. 139,672 
Dene Pe. . ocmcecese 633 ,529 | Clev Cine Chic & St L__.. 137,320 
Great Northern__.....-- 630.414 | Central of New J ersey__-. 29,359 
Pitts & Lake Erie___..... 501,798 | Denver & Rio Grande__.. 126,759 
Atlantic Coast Line-_~..-_.- ‘7 UN Ee eS 126,348 
Southern Pacific....-_-- 457,915! Michigan Central______- 126,298 
Seaboard Air Line_-_ _ _-.-- 13,238; Minn St Paul& SS M__.. 115,448 
Wheeling & Lake Erie_... 308,198| El Paso & Southwestern... 102,027 
Missouri Pacific. ......-- 307,71 
Northern Pacific_._..... 292,814 Representing 39 road 
Chicago & Eastern Ill_... 281,194 in our compilation. $14, 050,998 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system. we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished ay companies themselves. 

a This is the result for the Pennsylva RR., together with the Pennsyl- 
vania Company and the Pittsburg Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. report.ng 688,921 decrease, the Pennsylvania Company 
$427,310 loss and the P & St. L. $294, 620 loss. Including all lines 
owned and controlled Las make monthly yop to the Inter-State Com- 
ee Commission, the result is a loss of $1,402,494. 

b These figures cover merely the B84 J of the New York Coutral 
itself. Including the hs ey I auxiliary and controlled roads, lik 
Michigan Central, the “Big Four,” the ‘Nickel Plate,’ &c., ‘the whole 
going to form the New York Central System, the result is a loss of $1,309,249. 


PRINCIPAL CHANGES IN NET EARNINGS IN MARCH. 
Increases. | 


Decreases. 
New York Central_.....- 6$632 ,252 Chicago Burl & Quincy... $687,501 
ere & Hudson_-_-.- 444,853 Chicago & North Western 468,200 

Y NH & Hartford__-_- 4,710| Missouri Pacific........- J 
Missqurt ansas & Texas. 375,059 Illinois Central___._.__-_- 
Clev Cine Chic & St L_... 337,148) Louisville & Nashville._... 382,428 
Delaware Lack & West... 322,114) Union Pacific_._..._ 284,685 
Southern Pacific......-- 319,637 | Chicago Milw & St Paul... 272,513 
Baltimore & Ohio..... 278,662 | Pitts & Lake Erie____.__ 354 
Northern Pacific.......- Fe .517| Atch Topeka & S Fe__.-- 222,751 
Lehigh Valley_.......... 433 | Pennsylvania _.........- a196,001 
Philadelphia & Reading-. ite '942| Wheeling & Lake Erie.-.. 184.534 
Western Maryland--__-__- 196.699 | Seab Air Liné....... 138,578 
jE ee pce = aE a 194, 193 | Toledo & Ohio Central... 131,060 
Boston & Maine___....-- 185,1 2| Nashville Chatt & St L_-- 109.575 
Pere Marquette__......- . 63 
Great Northern._.__.--- 34, 23 | | 
Duluth Missabe & North. 108,065) 
San Pedro Los Ang&SL. 107,881) 
Chicago & Alton.......-. __ 106,044) 

Representing 19 roads in | Representing 14 roads 
our compilation----- "$5, 085 577 | in our compilation_~._$4,110,288 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $254. a3? gw the Pennsylvania Com; any 


$13,996 gain and the P. C. C. acid 440 gain. Including all lines 
owned and controlled which Fs mou ois returns to the Inter-State 
Commerce Commission, the result is a loss of $49,453 


b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ the ‘‘Nickel Plate,"’ &c., ‘the whole 
going to form the New York Central System, the result is a gain of $534,303 


Arranging the roads in groups, or geographical 
divisions, the general nature of the falling off in gross 
appears in the fact that every geographical division, 
without any exception, reports smaller gross than 
in the corresponding month of last year. On the 
other hand, the part played by reduced expenses in 
results is indicated by the circumstance that four of 
the seven divisions are able to report improved net. 


SUMMARY BY GROUPS. 


Gross Earnings 
Section or Group. 1915. 1914. Inc .(+)or Dec.(—). 
March— 3 3 3 








Group 1 (18 roads), New England.... 11,663,134 11,774,760 —111,626 0.95 
Group 2 (86 roads), East & Middle... 63,809,456 65,438,058 1,628,602 2.49 
Group 3 (65 roads), Middle West_-.-... 26,874,420 29,733,001 2,858,581 9.61 
Groups 4 & 5 (94 roads), Southern.... 32,634,098 36,547,615 4,013,517 10.95 
Groups 6 & 7 (75 roads), Northwest... 50,509,260 5,439,688 4,930,428 8.89 
Groups 8 & 9 (93 roadr), Southwest... 38,161,011 38,570,656 —409,645 1.06 
Group 10 (50 roads), Pacific Coast.... 14,606,502 15,848,321 1,241,819 7.84 
Total (481 roads) ..............0- 238,157,881 253,352,009 —15,194,218 5.99 
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——-Mileage-—— Net Earnings 
1915 1914 = — enh’ wlewatie”” 
‘o 

Group No. 1..--.-.-. 7,830 7,820 3,330,929 2,682,539 +648,390 24.17 
Group No. 2..--..- 29,372 28,672 17,059,048 14,775,437 +2,283,611 15.46 
Group No. 3..---- 23,606 23,682 5,917,074 5,689,883 +227,191 3.99 
Groups Nog. 4 & 5. 41,761 41,398 9,968,424 10,877,136 —968,712 2.36 
Groups Nos. 6 & 7. 68,462 67,455 16,409,045 18,080,842 1,671,797 9.25 
Groups Nos. 8 & 9. 57,187 56,102 10,549,584 10,053,170 +496,414 4.94 
Group No. 10...-.- 18,540 18,469 5,218,328 5,293,075 —74,747 1.41 
.. (ee 246,848 243,598 68,452,432 67,452,082 +1,000,350 1.48 


NOTE.—@roup I. includes-all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, Callfornia, Nevada, Utah 
and Arizona and the western part of New Mexico. 





RAILROAD GROSS EARNINGS FOR APRIL. 


Our early statement of railroad gross earnings for 
the month of April, while unfavorable in character, 
contains one or two features which encourage the 
hope that when the final results are¥available, 
covering the whole railroad system of the country, 
the showing will not be quite so bad as in other 
recent months. And yet it is not well to count 
with any too great confidence on such an outcome, 
since the loss disclosed by this early statement is 
heavy in amount and the chief encouraging feature 
is that a few roads like the Missouri Kansas & 
Texas, the Chesapeake & Ohio and the Wabash, 
the Colorado & Southern, and some others, are able 
to report improved totals of the gross. Notwith- 
standing these gains, however, the loss on the roads, 
as a whole, as represented in this early statement, 
reaches $5,392,824, or 8.05%. 

The Canadian roads, which are always repre- 
sented in these early statements, are prominent, as 
heretofore, for their heavy losses, and the Canadian 
Pacific leads all other roads with a decrease of no 
less than $2,267,000, which follows a decrease of 
$2,319,913 in the corresponding month last year, 
so that April 1915 earnings of this system are only 
$7,164,000, against $11,750,913 in April 1913; but 
many United States roads also find their earnings 
heavily reduced and the losses come from all sections 
of the country. Thus, the Great Northern has 
$930,377 decrease and this follows $824,819 in the 
same month last year. In the South, the Southern 
Railway is down for a loss of $632,396 and the 
Louisville & Nashville for $622,272. In the fol- 
lowing we show all the changes for the separate 
roads for amounts in excess of $30,000, whether 
increases or decreases : 

PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 


Increases. | _ Decreaes. 
Missouri Kansas & Texas. $269,277| Louisville & Nashville__ $622,272 
Chesapeake & Ohio-_-_---- 250,320| Grand Trunk S ystem - _ - 370,389 
Buffalo Roch & Pittsburgh 97,693| Minneapolis St P& SSM  227'301 
Western Maryland______ 83,488 | Illinois Central___.______ 224,697 
|, <a 73,938 | Mobile & Ohio.....____- 189,696 
Colorado & Southern ---- 52,982 | Canadian Northern______ 181, 
Yazoo & Miss Valley... 48,492 | Grand Trunk Pacific_____ a152,735 
Chicago & Alton._..._-- 36,042| St Louis Southwestern... 125,000 
Minneapolis & St Louis_- 30,626 | Chicago Great Western.. 119,899 
Chicago Ind & Louisv-_-- 30,593 | Cine New Orl & Tex Pac. 95,646 
————_ | Denver & Rio Grande____ 7,600 
Representing 10 roads Vicks Shreve & Pacific___ 42,369 


in our compilation... _$973.451| Duluth So Sh & Atl______ $i 


ecreases.|Texas & Pacific....._._. 
Canadian Pacific... _. $2,267 ,000 
Great Northern._......- 930,377 Representing 17 roa 





Southern Railway--.-.-_-- in our compilation vs 307,710 





a These figures are for three weeks only. 


What gives additional significance to the April 
loss the present year is that it occurs in face of a 
larger grain movement in the West and a larger 
cotton movement in the South, with also—in this 
last instance—a decided improvement in the price 





of the staple. The gross shipments of cotton over- 
land were 267,131 bales in April 1915, against 
113,760 bales in April 1914, while the receipts at the 
outports reached 676,155 bales, against 398,645 
bales, as will be seen by the following : 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 
JANUARY 1 TO APRIL 30 IN 1915, 1914 AND 1913. 




















April. Since January 1. 
Ports. 
1915. | 1914. | 1913. 1915. 1914. | 1913. 

ee bales| 240,719 124,543!125,658 1,821,60C/1,082,300| 824,870 
Texas City, &c..........-. 20,090} 5,093) 27,51 375,464) 212,353; 245,980 
PE  ciodicnconad 153 ,824| 106,747; 85,377] 991,545) 687,311! 363,751 
ivi pease 10,102} 23,957) 17,909 72,289 95,667 45,345 
Pensacola, &c...........- 7,546} 1,785) 1,752 68,294 41,016 30,792 
Cs os cae arene $2,360) 68,016) 59,265) 842,446) 343,273 217,296 
a iid coi cpedautn 34,000} 1,600) 9,600) 141,500 67,150| 37,675 
| SR Ie 21,138] 6,663) 10,570} 172,190 34,293 40,750 
is oe ca en tei 179 aide sae Rl. anaes 110 
We. cme osccaecace 14,310} 10,794) 12,673] 146,649 18,139 41,365 
Norfolk 2 EE Le 56,969) 22,397) 27,256) 321,101} 161,677) 125,336 
Newport News, &c__.__.- 21,918 27,050} 3,168 69,227 77,407, 46,047 

WOE ak kiidacéinedaaes 676,155!398 ,645'!380,74115,023,957'!2,870,586 2,019,317 














As regards the Western grain movement, the 
wheat receipts at the Western primary markets for 
the five weeks ending May 1 this year were 16,422,- 
000 bushels, against 13,741,000 bushels in the 
corresponding five weeks of the preceding year, 
the receipts of corn 14,501,000 bushels, against 
11,484,000, and the receipts of oats 18,501,000 
bushels, against 14,322,000 bushels. Adding barley 
and rye, aggregate receipts of the five cereals for 
the five weeks of the present year were 54,052,000 
bushels, against only 44,798,000 bushels in the 
corresponding period of the preceding year. The 
details of the Western grain movement in our usual 


form are set out in the following : 
WESTERN GRAIN RECEIPTS. 








Five wks. end-"Flour. Wheat. Corn. Oats. Barley. Rye. 
ing May 1. (ddls.) (bush.) (bush.) (bush.) (dush.) (bush.) 
Chicago— 
Se ee 773,000 3,357,000 4,648,000 8,558,000 1,648,000 201,000 
| 925,000 1,682,000 2,693,000 6,709,000 1,718,000 250,000 
Mtiwaukee— 
Se 171,000 278,000 758,000 1,995,000 931,000 125,000 
a ew ahetned 224,000 456,000 503,000 1,142,C00 1,053,C00 233,000 
t. Louis— 
ee 411,000 1,415,000 2,416,000 2,047,000 144,000 10,000 
ae 295,000 1,521,000 1,372,000 1,778,000 109,000 22,000 
Toledo— 
nceccued “quiemad 369,000 AO ee OD 
_, eee ae 147,000 242,000 80,000 8,000 3,000 
Detrott— 
30,000 166,000 97,000 DP) .ciiiahe shinee 
RE 45,000 63,000 144,000 ae «mnsene  <ssende 
Cleveland— 
aa 158,000 55,000 228,000 231,000 1,000 4,000 
n 69,000 68,000 144,000 230,000 7,000 3,000 
eoria— 
ei hveniae«e 234,000 497,000 1,288,000 866,000 157,000 8,000 
bh wkde ee 226,000 95,000 1,029,000 1,075,000 380,00u 38,000 
Duluth— 
2,507 ,C00 16,000 958,000 68,000 16,000 
at tiehh: dabwaw es 8 0_sCdumiwe 70,000 39,000 24,000 
Minneapolis— 
SP ara eee 4,242,000 1,068, 00 1,965,000 1,195,000 120,000 
Diiitnbwiwdive tnaewee 7,181,000 495,000 999,000 1,123,000 261,000 
Kansas City— 
TPtLthiges <“egaame 2,627,000 1,573,000 nt  -cthines “deena 
ttidCnex serseen 1,012,000 2,676,000 ee. wseenes s2006— 
Omaha— 
a 909,000 1,929,000 a) )«=«6s$§$’'’éeaeees -ehawde 
| Re 702,000 2,196,000 1,061,000 ...... ..«.... 
Total of AU— 
|, = 1,677,000 16,422,000 14,501,000 18,501,000 4,144,000 484,000 
SUEMadessece 1,784,000 13,741,000 11,484,000 14,322,000 4,417,000 834,000 
Jan 1 to May 1— 
Chicago— 
a 2,960,000 16,666,000 38,902,000 40,569,000 7,456,000 1,318,000 
in ip ininth iohi ms 3,538,000 8,782,000 26,263,000 28,482,000 7,893,000 1,047,000 
Milwaukee— 
) |S 544,000 1,361,000 7,459,000 9,232,000 5,018,000 1,227,000 
See 771,000 1,573,000 4,018,000 5,343,000 5,362,000 892,000 
St. Louis— 
See 1,165,000 6,582,000 8,550,000 7,285,000 505,000 103,000 
a 1,060,000 6,120,000 6,607,000 8,139,000 772,000 47,000 
Toledo— 
ae 1,637,000 1,941,000 1,760,000 7,000 55,000 
DhMdiwess | ~enenes 907,000 2,057,000 479,000 13,000 11,000 
Detroit— 
a 130,000 820,000 1,458,000 1,218,000 -...... LL... 
SReadesse« 136,000 260,000 1,205,000 a ~satc0s  sennee 
Cleveland— 
a 395,000 403,000 1,860,000 1,591,000 16,000 10,000 
p 1914 ere 223,000 183,000 1,781,000 1,455,000 13,000 12,000 
eorta— 
|) ee 1,092,000 1,884,000 5,040,000 3,258,000 788,000 79,000 
bcd anew 771,000 568,000 5,774,000 3,583,000 1,071,000 113,000 
Duluih— 
a thmhbnm ktawe 7,788,000 1,182,000 2,477,000 653,000 206,000 
Piuhean: shenen 3,747,000 361,000 640,000 285,000 53,000 
Minneapolis— 
Diicnnts  sedene 24,309,000 7,364,000 5,760,000 7,374,000 1,105,000 
Pi dhénnhd  edieee 30,685,000 3,941,000 4,453,000 6,198,000 1,007,000 
Kansas City— 
DGbess6s ~<eekee 8,533,000 9,635,000 2,275,000 ...... «.---- 
Eiiiestdenen accede §,284,000 12,913,000 3,928,000 -..... «.---- 
Omaha— 
Ttttaased seeds 2,796,000 10,299,000 3,048,000 ....-. «----- 
Pivatiandn. * deubee 3,972,000 13,880,000 4,266,000 -..... «.---- 
Total ff AU— 


OEE 6,286,000 72,779,000 93,690,000 78,473,000 21,817,000 4,103,000 
1914 nk newewel 6,499,000 62,081,000 78,770,000 61,696,000 21,507,000 3,182,000 


It should also be remembered that comparison is 
with reduced earnings in 1914, our early statement 
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for April of that year, comprising substantially the 


























same roads as are now included, recording a loss of April. 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 
$4,466,008, or 6.28%. In April 1913, however, $ $ $ $ $ $ 
: ; . Colo & South.| _ 978,323) 925,341] 1,110,589) 1,022,233] 1,082,058| 1,291,769 
notwithstanding the drawbacks imposed by the | Denv« Rio G_| 1,606,900) 1,664;500| 1,813,407| 1,837,732| 1.782.269| 1,906,882 
: flood neral trade was still good, and the volu f Mo Pacitic..--| 4°485:000| 4:467°000| 4756°576| 4:157;171| 4.031.081| 47282;364 
o0ds, > ; owe, UME OF | StL & 8 W...| 778,000, 903,000] -'966:776| .'837.832| 782.585] 819-570 
railroad traffic continued to expand. As a result, | Texas& Pacific] 1,345,651| 1,377,052] 1,333,785| 1,274/560| 1,677,757| 1,221,513 
the roads represented in our early statement recorded | ‘otat._..__. 11,727,624| 11,601,366] 12,305,748 11,119,741! 10,825,9521 11,755,736 





a collective gain of $4,243,312, or 6.51%. In 1912, 
too, the showing was very good, the roads furnishing 
early returns registering a gain of $5,643,482, or 
9.66%. In 1911, however, our early statement 
showed $1,238,713 decrease, or 1.99%. Prior to 
1911 the record was one of almost continuous gains, 
except that a very heavy contraction occurred in 
1908 following the panic of 1907, as will be seen by 


a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
We now insert our detailed statement comprising 
all the roads that have thus far furnished returns for 
April. In a further statement we give the compara- 
tive earnings for the same roads for the period since 
the first of January. 
GROSS EARNINGS AND MILEAGE IN APRIL. 







































































N f Road Gross Earnings. Mileage. 
. ame 0 oad. 
the summary of the totals which we now present: Inc. (+) or 
1915. 1914. Dec. (—). | 1915. | 1914. 
Mileage. Gross Earnings. $ 
z Alabama Great South} 406,989] 427.681|  —20.692| 309] 309 
Year , Year , In- Year Year Increase (+) or a ex Fac— 
Given. |Preced'g crease| Given. Preceding. Decrease (—). New Ori & North. - 298,176 320,986 —22,810 203 203 
L camncinene . ~ Ala & Vicksb eM 18,184 141,951 —23 ,767 142 142 
April. |Roads.| Miles. | Mites.| % $ $ $ % Vicks Shrev & Pac_ 114,760 157,129 36 171; 171 
1897_...| 127 | $4,489] 93,813! 6.72| 35,879,305| 35,887,851 —8,546| 0.02 | Ann Cn ----nne -- 189,791 175,659 +14,132| 300) 300 
1898_...| 125 | 96,616) 95,472! 1.19) 42,467,647) 36,570,132) +5,897,515|16.13 | Bellefonte Central --- 6,162 7,762 —l, 27 27 
1899__._| 119 | 93,643} 92,452) 1.2 | 42,464,311] 40,802,578] +1,661,733| 4.07 | Buff Roch & Pitts___- 753,941 656 248 +97,693) 586) 581 
1900_...| 111 | 97,191) 95,189) 2.10) 50,085,127| 44,562,898) +5,522,229/12.39 | Camadian Northern.-| 1,429,000) 1,610,000) —181,000) 4,670) 4,670 
1901_...| 97 | 96,874| £3,923, 3.14) 56,046,333| 45,643,860) +4,402,473| 9.65 | Canadian Pacific....| 7,164,000) 9,431,000) —2,267,000)12,319)11,920 
1902_...| 88 | 95,147| 93,696 1.55) 57,842,565) 52,093,060| +5,749,505|11.03 | Chesapeake & Ohio.-| 3,450,310) 3,199,990) +250,320) 2,372) 2,347 
1903_...| 80 |101,421| 99,450) 1.98] 69,812,310) 61,413,330] +8,398.980\13.67 | Chicago & Alton_-__.- 1,053,505) 1,017,463 +36, 1,026; 1,026 
1904_...| 68 | 85,599) 83,301) 2.76] 51,399,901] 53,825,308, —2,425,402| 4.51 | Chicago Great West... 995,813) 1,115,712; —119,899) 1,429) 1,496 
1905....| 58 | 80,740) 79,469 1.60] 51,245,441] 47,140,179| +4,103,262| 8.70 | Chi Ind & Lousiv 569,952 539.359 +30,593) 617) 616 
1906_...| 56 | 77.543) 75,829) 2.26] 52,409,705| 46,946,012) +5,463,693| 1.64 | Cinc New Orl & T P_- 807,479 903,125 —95, 336) _ 336 
1907_...| 65 | 93,472) 91,929, 1.69] 79,566,158] 68,521,631) + 11,044,527/16.12 | Colorado & Southern- 978,323 925,341 +52,982| 1,867) 1,867 
1908....| 54 | 79,205) 78,027) 1.51| 46,398,33L| 57,884,38¢/—11,486,050/19.85 | Denver & Rio Grande) 1,606,900) 1,664,500 —57, 585) 2,585 
1909....| 50 | 77,484) 75,931) 2.02) 48,753,048] 43,104,976] +5,648,072/13.10 | Denver & Salt Lake_- 102,6 84,59 +18,007; 255) 255 
1910....| 50 | 86,023) 83,660 2.82) 60,761,753) 52,437,828] +8,s23,925115.87 | Detroit & Mackinac-- 89,728 107,248 —17,520| 400) 411 
1911_...| 5 | 88,142) 86,488! 1.91| 60,981,607) 62,220,320] —1,248,713| 1.99 | Duluth So Sh & Atl_- 229,843 267,775 —37,932| 627) 627 
1912__..| 44 80.559 84,961! 1.89) 64,096,256| 54,452,774 +5,643,482| 9.66 piseeee,  bamewe oh est 165,883 842 —28,95 395; 395 
1913_.--| 45 | 88,220) 86,071, 2.50] 69,440,730| 65,197.418| +4,243'312| 6.51 
1914....| 50 | 93,167; 91,892, 1.38] 67.980,433| 72,446,441) —4,466,008| 6.28 Grand Trunk West;| 4,005,778) 4,376,167; —370,389) 4,533) 4,533 
1915._...| 50 | 89,285) 88,425 0.97) 60,352,163, 65,744,987, —5,392,824| 8.05 Det Gr H & Milw- 
aot @ 4a Grand’ Trunk Pacific.| 195,536) 348,271 152,735] 1,104] 1,104 
1897_...| 127 | 94,489] 94,813) 0.72|143,231,183|146,410,077| —3,178,894| 2.17 - , , —152, , , 
1898__-.| 125 | 96.616} 95,472) 1.19|169,183,383/145,709,416| +23.473,967/16.11 t Northern... 4,327,106, 5,257.4 —930,377| 8,077) 7,805 
1899__._| 119 | 93,643) 92,452, 1.28/168,596,988|161,727,613| +6,869,375| 4.24 | Illinois Central---_-..- ,600,6 4,825,332} —224,697| 4,767| 4,769 
1900_.--| 110 | 96,918] 94,916 2.11/204,218,414| 176,355,301) + 27,863,113|15.79 | Louisville & Nashv..-| 4,047,895) 4,670,167) —622,272) 5,034) 4,923 
1901-___| 97 | 96,874] 93,923) 3.14'205,862,063|188,890,916| + 16,971,147| 8.98 | Macon & Birmingham 8,746 11,777 3,031) 105) 105 
1902____| 88 | 95,147| 93,696) 1.55/225,617,790|209,367,916| + 12,249.874| 7.76 | Midland Valley~-__-- 96 682 117,874 —21,192) 380) 380 
1903___.| 80 |101,421| 99,450) 1.98|269,474,440|237,871,314| +31,603,126/13.28 n Range----.. 75,412 54,193 +21,219) 119) 121 
1904_._-| 62 | 85,599! 83,301 2.76 203,888,689 207 ,669,892| —3,781,203| 1.82 ane SS  samees 754,405 723,779 +30,626) 1,646) 1,646 
1905_.--| 58 | 80,740] 79,469] 1.60/199.516,795| 187,699,261 +11,817,534| 6.30 | _ lowa Central_.-_- 
1906__.-| 56 | 77,483| 75,829] 2.26/213,037,494| 183,266,795) + 29.770,699| 16.24 | Minn StP&SSM-_.-| 1,971,142) 2,198,443) —227,301| ,4127| 4,096 
1907_-__| 65 | 93,472| 91,929] 1.69) 296,v69.926|274,505,101| +21,564,825| 7.89 | Missouri Kan & Texa| 2,533,750) 2,264,473) +269,277) 3,865) 3,817 
19U8____| 53 | 79,203) 78,027] 1.51) 184,447,156|212,117,121|\—27,669,965|13.04 | Missouri Pacific__--- 485,000) 4,467, 18,000) 7,284) 7,284 
1909__.-| 50 | 77,484| 75.931] 2.02) 191,806,638) 173,891,825| + 17,914,813/10.30 | Mobile & Ohio----.-.-- 483) 1,082,179) —189,696/ 1,122) 1,122 
1910__-.| 50 | 86,023| 83,660] 2.82|238,997,469|205,678.312| +33,319,157\16.20 | Nevada-Cal-Oregon - - 26,585 32, —5,85 274' +239 
1911----| 50 | 88,142) 86,488] 1.91/242,986,508|242,708,018| _+278,490|10.12 | Rio Grande Southern 37,812 45, ~52+755| | 180) | 180 
1912____| 44 | 86,550! 84,961] 1.89)248,985.054|231,794,387| +17,190,667| 7.42 | St Louis Southwest-_-_ 778,000 03, —125,000) 1,753) 1,753 
1913..-.| 45 | 86,071) 88,229| 2.50|277,561,305|253,035,295| +25,074,257| 7.52 | Southern Railway_---| 5,169,750) 5,802,146, —632,396) 7,036) 7,036 
1914....| 50 | 93,167| 91,892] 1.38/271,392,968|286.252,002|— 14,850,034) 5.31 } 5S Sewes.. 1 34n'esi : s77' bes isnt ' ans P 4 
1915....| 50 | 89,285] 88,425! 0.97\238,764,3391260,809,225|—22,044,886| 8.45 Toledo Peor & West wt2az a2 aii 248 Bis 
ee {) estern_- x . ‘ 
Note.—We do not include apeere? in oe aa a f ” ; Wabash saccogcea--- 2,842,704 2,268,806 +73:938 2.518 2.515 
2 T es aryian ooo , , os ’ 
_ To complete our a 0g we rurnis f ‘din. pune = Yazoo & Miss Valley_| 899'615| 851.123 48.492| 1,382| 1,372 
~ n rhnings of ieaqaing roa 
six-year Comparisons OF the Carning & TOACGS | otal (48 roads) .--| 60,352,163 65,744,987| —5.302,824 89,285 188.425 
arranged in groups. Net decrease (8.05%) | | 





EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. a Incl. Texas Central in both years. y These figures are for 3 weeks only. 








































































































l GROSS EARNINGS FROM JAN. 1 TO APRIL 30. 
April. 1915. | 1914. 1913. 1912. 1911. 1910. Name of Road. 1915. 1914. Increase. | Decrease. 
‘ 
Canadian P 7 164 ovo! 9 431 000) 11 720 913/11 301 349] 8 672 025! 7,985,230 $ $ $ > 
an ac. , , } , , , ’ , ’ ’ ’ , . 
Chie Gt West®| 995/813) 1/115.712| 1,035,514) 1,013,578| '962;522| 1/098,071 Alten a Gecek Seiaen- - 1,519,027) 1,730,063) -------- 211,036 
Dul So Sh & At 229,843) 267,775 285,109 249,635 236,708 279,389 New Orl & Northeastern 1,186,577 1.908.607| .....-..-. 112,030 
Great North’n| 4,327,106) 5,257,483) 6,082,302| 5,068,454) 4,548,315| 5,197,107 ‘Alabama & Vicksburg... "463.699 5 acetate 126.546 
Minn & St L a. 754,405 723,779 705,325 651,417 627,747 67,285 Vicks Shreve & P. ee 412.638 620.22 a 207.686 
MstP&SSM 1,971,142} 2,198,443) 2,510,268| 1,468,388) 1,645,372) 1,827,948 | ann Arbor.__..--------- 993 669.397| ae oo 
Total....... 15,442,309/ 18,994, 192|22,369,431/ 19,752,821! 16,692,689! 17,055,030 Bet haa a Pitdbarah 2.860' 150 YS Bapbomor gon'aoe 
° Canadian Northern. -.-_-.--- 4, é ‘ = _aeeeee 1,174,900 
ne eee Canadian Pacific...-..-.- 27,861,705| 34,388,849| ___---_- 6,527,144 
: eesapenke  * oon ps akan aeek 13-110 08 wht Rhy oe ee enmbinied 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. cago | REETGS 338, 143, WN ounce. 
> Chicago Great Western...| 4,240,374) 4,504,577) ~------- 264,203 
Chicago Ind & Louisville..|} 2, 069) 2,112,615) ........ 5,7 
April. 1915. 1914. 1913. 1912. 1911. 1910. Cine New Orl & Tex Pac. ,093,143) 3, a oankenee 553,106 
: 3 $ 3 $ S| Senverh Mis ieuade. 51993221 BRAS .08O] | - Ssias6 
©... , ’ ¢ OY, wee enw eee ’ 
Buft Roch & P| 753,941] 656,248| 793,195| 572,784| 685,448] 512,524 | penver & Salt Lake. ~~~ "14 07. 116,044, >’ aoe 
Chic & Alton_.| 1,053,505| 1,017,463) 1,132,1$8} 956,244) 1,059,642 945,771 | Detroit & Mackinac... __- 344,072 SEE ciamiatea 49,402 
— vy 4 569,952 539,359) 642,165) 545,621 517,097 516,891 | Duluth So Sh & Atl. -4---- 902,250} 1,049,547| _....-.- 147,297 
ran run thern & ape x = s+aeinie ‘ 
Gr Trk West)| 4,600,635| 4,376,167| 4,685,256| 4,136,102] 3,747,251] 3,567,367 | Grand ‘Trunk of Canada_. 58.901) 546.508 154,593 
DetG H & M| Grand Trunk West_-.-}! 14,755,831) 16,110,787) -.-..-.--- 1,354,956 
Canada Atl. Detroit Gr Hav & Milw 
Ill Central c___| 4,600,635] 4,825,332) 4,560,001] 4,248,759| 4,770,859| 4,685,230 Canada Atlantic...... 
Tol Peor & W. 84,247 86,241 93 433 89,168 367 79,705 | Grand Trunk Pacific. ..... 1,085,127| 91,491,255) ....-... 406,128 
Tol St L&W} 366,959) 339,560) 371,965) 294,873) 293,477! 291,950 | Great Northern___...... -| 16,735,921 13'830/272 Seve owlal 2,094,351 
Wabash _____. 2,342,794| 2,268,856) 2,483,489/ 2,071,120) 2,294,263] 2,224,979 | THlinois Central___._._..._.- 19,712,900) 21,212,514) .....-.. 1,499,614 
Western Md__ 68,263| 684,775| 634,733 20,766] 589,789} 656, Louisville & Nashville. ~~ 16,334,014 ee oe 2'841.400 
cA M & B ingham - .-- ,691 BN ecoceces ° 
Total_...... 14,546,073| 14,794,001! 15,396,485! 13,535,377| 14,048,193! 13,480,503 | Midland Valley... 422°192|  479°320| ~..~_.~- 57.128 
¢ Includes earnings of Indianapolis Southern beginning with July 1910. eae eae Louis...) Pett 3.107 eat 1ee'sa5 MERE .* oe 
Iowa Central_.......-. 
EARNINGS OF SOUEEEAE Ca: Minneap St P & S8M-_---| 7,924,271] 8,550,997| -------- 626,726 
Missourh Kansas & Texas a} 10,964,613) 9,881,720) 1,082,893) ....._.- 
April. 1915. 1914. | 1913. 1912. 1911. 1910. Missouri Pacific._......-- 17,909,484| 18.523.239| ....-._- 613.755 
Mobile & Ohio.........-.. 3,469,242) 4,146,263) -.---.--.-. 77,021 
$ $ $ 8 x 3 Nevada-California-Oregon_ 88 336 DE escccone 697 
Ala GtSouth..| 406,989) 427,681) 412,660} 400,920 349,040, 375,589 | Rio Grande Southern. --..- 159.061 ee. aes 24,533 
Ala NO & TP- | St Louis Southwestern....| 3,399,886) 4,107,870) -...--.. 707 984 
NO&NE-_.| 298,176; 320,986) 313,117] 338,276) 278,560 308,998 | gouthern Railway__..---- 19,730,408) 22,915,719) ------.. 3.1845 311 
Ala & Vicks._| 118,184) 141,951| 157,715] 113,918) 124,316) 133,775 | Tenn Ala & Georgia_----- 21.170 I 8 
VicksSh& P_| 114,760! 157,129] 142,202 97,202} 100,272; 106,215 | Texas & Pacific_________- 5,793,947| 5,953,559) _------- 159,612 
Ches & Ohio c_| 3,450,310! 3,199,990! 2,367,376| 3,112,796] 2,536,334, 2,700,954 | Toledo Peoria & Western __ 66,7 SEE cisceouind 14, 
CinNO&T P| 807,479 903,125} 730,248 821,520 724,703, 764,596 | Toledo St Louis & Western) 1,555,260) 1,409,332 146808 <ccce aoe 
Lou & Nashvb_| 4,047,895) 4,670,167) 4,859,132) 4,729,591) 4,127,363) 4,394,263 | Wabash_...........----- 9,121,484) 9,111,107 10.377| cccnc-e 
deatier ir| snesss| BSE ZG] a fer-ail ssioat| aise aris | Voseee Mass Waly------| SéabseH| Eaehteal 19687) “Saas 
u ern Le , , 50 5,80) , ’ ) ’ ’ ’ ’ i ’ : ’ iss ee , ’ ’ Oe , 
— & M V.| g899,615| 851,123) 815,217) 571,334) 774,604) 774,433 ¥ om ars seh ieee 214 
--<-<-<—“e8<<— 7 ’ 9 2: , . , , ’ 
Total_...._. 16,169,641|17 556 A77|16,820,318116,411,120| 14,750,585 15,250,607 | nb hae cnoe Chae) lot 88 \Weptenntenntfipeoniem 








6 Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
c Includes Chesapeake & Ohio of Indiana beginning 


July 1 1910. 








a Includes the Texas Central in both 
y These figures are down to the end of 


years. 
the third week only. 








1638 


THE CHRONICLE 


[Vou. 160. 








PRESIDENT THINKS AMERICA MUST SET AN 
EXAMPLE OF PEACE AS AN ELEVATING 
INFLUENCE. 


The first public utterances of President Wilson following 
the sinking of the Lusitania, which resulted in the death of 
many American citizens, addressed to a gathering of newly 
naturalized citizens in Philadelphia last Monday night, 
attracted no little attention; while no direct mention of the 
Lusitania was contained in the speech, it was almost gener- 
ally accepted as offering an inkling as to the course likely 
to be pursued by the United States in meeting the situation 
arising out of the disaster; President Wilson, however, has 
since declared that his remarks were not intended to convey 
an indication as to what the course of the Government might 
be—that he was really expressing a personal attitude, and 
did not have .in mind any specific matter. At the gather- 
ing, which was held at Convention Hall, the President told 
his hearers that ‘‘the example of America must be a special 
example. The example of America must be the example 
not merely of peace because it will not fight, but of peace 
because peace is the healing and elevating influence of the 
world and strife is not. There is such a thing’, he con- 
tinued, ‘“‘as a man being too proud to fight. There is such 
a thing as a nation being so right that it does not need to 
convince others by force that it is right.”” The President’s 
remarks were listened to by 15,000 persons, of whom 4,000 
were newly naturalized Americans. The full text of the 


speech was as follows : 

It warmsJmyjheart that you should give mesuch areception, but it is 
not of myself that I wish to think to-night, but of those who have just be- 
come citizens of the United States. This is the only country in the world 
which experiences this constant and repeated re-birth. Other countries 
depend upon the multiplication of their own native people. 

This country is constantly drinking strength out of new sources by the 
voluntary association with it of great bodies of strong men and forward 
looking women. And so byjthe gift of the free will of independent people 
it is constantly being renewed from generation to generation by the sam 
process by which it was originally created. It is as if humanity had 
determined to see to it that this great nation, founded for the benefit of 
humanity, should not lack for the allegiance of the people of the world. 

You have just taken an oath of allegiance to the United States. Of 
allegiance to whom? Of allegiance to no one, unlessit be God. Certainly 
not of allegiance to those who temporarily represent {this great Government. 
You have taken an oath of allegiance to a great ideal, to a great body of 
principles, to a great hope of the human race. 

You have said, ‘“‘We are going to America’, not only to earn a living 
not only to seek the things which it was more difficult to obtain where we 
were born, but to help forward the great enterprises of the human spirit— 
to let men know that everywhere in the world there are men who will cross 
strange oceans and go where a speech is spoken which is alien to them, 
knowing that whatever the speech, there is but one longing and utterance 
of the human heart and that is for liberty and justice. 

And while you bring all countries with you you come with a purpose of 
leaving all other countries behind you, bringing what is best of their spirit, 
but not looking over your shoulders and seeking to perpetuate what you 
intended to leave in them. I certainly would not be one even to suggest 
that a man cease to love the home of his birth and the nation of his origin— 
these things are very sacred and ought not to be put out of our hearts— 
but it is one thing to love the place where you were born and it is another 
thing to dedicate yourself to the place to which you go. 

You cannot dedicate yourself to America unless you become in every 
respect and with every purpose of your will thorough Americans. You 
cannot become thorough Americans if you think of yourselves in groups. 
America does not consist of groups. A man who thinks jhimself as 
belonging to a particular national group in America, has not yet become 
an American, and the man who goes among you to trade upon your national- 
ity is no worthy son to live under the Stars and Stripes. 

My urgent advice to you would be not only always to think first of 
America, but always also to think first of humanity. You do not love 
humanity if you seek to divide humanity into jealous camps. Humanity 
can be welded together only by love, by sympathy, by justice, not by 
jealousy and hatred. 

I am sorry for the man who seeks to make personal capital of the passions 
of his fellow men. He has lost the touch and ideal of America, for America 
was created to unite mankind by those passions which lift, and not by the 
passions which separate and debase. We came to America, either out- 
selves or in the persons of our ancestors, to better the ideals of men, to make 
them see finer things than they had seen before, to get rid of the things that 
divide and to make sure of the things that unite. 

It was but a historical accident, no doubt, that this great country was 
called the ‘‘United States,’’ and yet I am very thankful that it has the word 
“United” in its title, and the man who seeks to divide, man from man, 
group from group, interest from interest, in the United States is striking 
at its very heart. 

It is a very interesting circumstance to me in thinking of those of you who 
have just sworn allegiance to this great Government that you were drawn 
across the ocean by some beckoning finger of hope, by some belief, by some 
vision of a new kind of justice, by some expectation of a better kind of life. 

No doubt you have been disappointed in some of us. Some of us are 
very disappointing. No doubt you have found that justice in the United 
States goes only with a pure heart and a right purpose, as it does everywhere 
else in the world. No doubt what you found here did not seem touched for 
you, after all, with the complete beauty of the ideal which you had con- 
ceived beforehand. 

But remember this: If we had grown at all poor in ideal you brought some 
of it with you. A man does not go out to seek the thing that is not in him. 
A man does not hope for the thing that he does not believe in, and if some 
of us have forgotten what America believed in you at any rate imported 
in your own hearts a renewal of the belief. That is the reason that I for 
one make you welcome. If I have in any degree forgotten what America 
was intended for I will thank God if you will remind me. 

tI was born in America. You dreamed dreams of what America was to 
be, and I hope you brought the dreams with you. No man that does not 
see visions will ever realize any high hope or undertake any high enterprise 





Just because you brought dreams with you America is more likely to realize 
the dreams such as you brought. You are enriching us if you came expect- 
ing us to be better than we are. . 

See, my friends, what that means. It means that Americans must have a 
consciousness different from the consciousness of every other nation in the 
world. I am not saying this with even the slightest thought of criticism 
of other nations. You know how it is with afamily. A family gets centred 
on itself if it is not careful, and is less interested in the neighbors than it is 
in its own members. 

So a nation that is not constantly renewed out of new sources is apt to 
have the narrowness and prejudice of a family; whereas America must have 
this consciousness that on all sides it touches elbows and touches hearts with 
all the nations of mankind. The example of America must be a special 
example. The example of America must be the example not merely of 
peace because it will not fight, but of peace because peace is the healing and 
elevating influence of the world and strife is not. 

There is such a thing as a man being too proud to fight. There is sucha 
thing as a nation being so right that it does not need to convince others by 
force that it is right. 

So if you have come into this great nation, as you have come, voluntarily 
seeking something that we have to give, all that we have to give is this: we 
cannot exempt you from work. No man is exempt from work anywhere 
in the world. I sometimes think he is fortunate if he has to work only with 
his hands, and not with his head. It is very easy to do what other people 
give you to do, but it is very difficult to give other people things to do. 

We cannot exempt you from work; we cannot exempt you from the strife 
and the heartbreaking burden of the struggle of the day that is common to 
mankind everywhere; we cannot exempt you from the loads that you must 
carry; we can only make them light by the spirit in which they are carried. 
That is the spirit of hope, it is the spirit of liberty, it is the spirit of justice. 

When I was asked, therefore, by the Mayor and the committee, that ac- 
companied him, to come up from Washington to meet this great company 
of newly-admitted citizens, I could not decline the invitation. I ought not 
to be away from Washington, and yet I feel that it has renewed my spirit 
as an American. 

In Washington men tell you so many things every day that are not so, and 
I like to come and stand in the presence of a great body of my fellow-citi- 
zens, whether they have been my fellow citizens a long time or a short time, 
and drink, as it were, out of the common fountains with them and go back 
feeling that you have so generously given me, the sense of your support and 
of the living vitality in your hearts, of its great ideals, which made America 
the hope of the world. 








NOTE OF UNITED STATES TO GERMANY ON SINK- 
ING OF LUSITANIA. 


The attitude of the United States toward Germany, not 
only because of the sinking of the Lusitania with the loss of the 
lives of more than one hundred Americans, but also because of 
other actsin violation of American rights on the high seas is 
indicated in the note of protest cabled to Ambassador Gerard 
on the 13th inst. for presentation to the German Govern- 
ment. While submitted through Secretary of State Bryan, 
the note was drawn up by President Wilson, who held his 
own counsel as to the procedure to be taken in the matter 
until Tuesday, when at a meeting with his Cabinet he sub- 
mitted a draft of the communication he had prepared, his 
work receiving, it is stated, the unanimous approval of the 
Cabinet. The President perfected and completed the note 
on the 12th, and on the 13th it was transmitted to the Ger- 
man Foreign Office in Berlin, its text being withheld from 
publication in the United States until Friday morning. 
In declaring the acts complained of indefensible under inter- 
national law, the note states that the United States confi- 
dently expects that the German Government will disavow 
these acts, “‘that they will make reparation so far as repara- 
tion is possible for injuries which are without measure, and 
that they will take immediate steps to prevent the recurrence 
of anything so obviously subversive of the principles of 
warfare for which the Imperial German Government have 
in the past so wisely and so firmly contended.’’ In con- 


clusion the note says: 

The Imperial German Government will not expect the Government of 
the United States to omit any word or any act necessary to the performance 
of its sacred duty of maintaining the rights of the United States and its 
citizens and of safeguarding their free exercise and enjoyment. 


The following is the full text of the note: 


DEPARTMENT OF STATE, 
Washington, May 13 1915. 
The Secretary of State to the American Ambassador at Berlin: 

Please call on the Minister of Foreign Affairs and after reading to him 
this communication leave with him a copy. 

In view of recent acts of the German authorities in violation of American 
rights on the high seas, which culminated in the torpedoing and sinking of 
the British steamship Lusitania on May 7 1915 by which over 100 American 
citizens lost their lives, it is clearly wise and desirable that the Government 
of the United States and the Imperial German Government should come to 
a clear and full understanding as to the grave situation which has resulted. 

The sinking of the British passenger steamer Falaba by a German sub- 
marine on March 28, through which Leon C, Thrasher, an American citizen, 
was drowned; the attack on April 28 on the American vessel Cushing by a 
German aeroplane; the torpedoing on May 1 of the American vessel Gulflight 
by a German submarine, as a result of which two or more American citizens 
met their death; and, finally, the torpedoing and sinking of the steamship 
Lusitania, constitute a series of events which the Government of the 
United States has observed with growing concern, distress and amazement. 

Recalling the humane and enlightened attitude hitherto assumed by the 
Imperial German Government in matters of international right, and par- 
ticularly with regard to the freedom of the seas; having learned to recognize 
the German views and the German influence in the field of international 
obligation as always engaged upon the side of justice and humanity; and 
having understood the instructions of the Imperial German Government 
to its naval commanders to be upon the same plane of humane action 
prescribed by the naval codes of other nations, the Government of the 
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United States was loath to believe—it cannot now bring itself to believe— 
that these acts, so absolutely contrary to the rules, the practices and the 
spirit of modern warfare, could have the countenance or sanction of that 
great Government. It feels it to be its duty, therefore, to address the 
Imperial German Government concerning them with the utmost frankness 
and in the earnest hope that it is not mistaken in expecting act on on the 
part of the Imperial German Government, which will correct the unfortu- 
nate impressions which have been created, and vindicate once more the 
position of that Government with regard to the sacred freedom of the seas. 

The Government of the United States has been apprised that the Im- 
perial German Government considered themselves to be obliged by the ex- 
traordinary circumstances of the present war and the measures adopted by 
their adversaries in seeking to cut Germany off from all commerce, to 
adopt methods of retaliation which go much beyond the ordinary methods 
of warfare at sea, in the proclamation of a war zone from which they have 
warned neutral ships to keep away. This Government has already taken 
occasion to inform the Imperial German Government that it cannot admit 
the adoption of such measures or such a warning of danger to operate as 
in any degree an abbreviation of the rights of American shipmasters or of 
American citizens bound on lawful errands as passengers on merchant 
ships of belligerent nationality, and that it must hold the Imperial German 
Government to a strict accountability for any infringement of those rights, 
intentional or incidental. It does not understand the Imperial German 
Government to question those rights. It assumes, on the contrary, that 
the Imperial Government accept as of course che rule that the lives of 
non-combatants, whether they be of neutral citizenship or citizens of one 
of the nations at war, cannot lawfully or rightfully be put in jeopardy by 
the capture or destruction of an unarmed merchantman, and recognize 
also, as all other nations do, the obligation to take the usual precaution of 
visit and search to ascertain whether a suspected merchantman is in fact 
of belligerent nationality or is in fact carrying contraband of war under 
a neutral flag. 

The Government of the United States, therefore, desires to call the atten- 
tion of the Imperial German Government with the utmost earnestness to 
the fact that the objection to their present method of attack against the 
trade of their enemies lies in the practical impossibility of employing sub- 
marines in the destruction of commerce without disregarding those rules 
of fairness, reason, justice.and humanity which all modern opinion regards 
as imperative. It is practically impossible for the officers of a submarine 
to visit a merchantman at sea and examine her papers and cargo. It is 
practically impossible for them to make a prize of her; and, if they cannot 
put a prize crew on board of her, they cannot sink her without leaving her 
crew and all on board of her to the mercy of the sea in her small boats. 
These facts it is understood the Imperial German Government frankly 
admit. We are informed that in the instances of which we have spoken 
time enough for even that poor measure of safety was not given, and in at 
least two of the cases cited not so much as a warning was received. Mani- 
festly, submarines cannot be used against merchantmen, as the last few 
weeks have shown, without an inevitable violation of many sacred prin- 
ciples of justice and humanity. 

American citizens act within their indisputable rights in taking their 
ships and in traveling wherever their legitimate business calls them upon 
the high seas, and exercise those rights in what should be the well-justified 
confidence that their lives will not be endangered by acts done in clear 
violation of universally acknowledged international obligations, and cer- 
tainly in the confidence that their own Government will sustain them in the 
exercise of their rights. 

There was recently published in the newspapers of the United States, I 
regret to inform the Imperial German Government, a formal warning, pur- 
porting to come from the Imperial German Embassy at Washington, ad- 
dressed to the people of the United States, and stating, in effect, that any 
citizen of the United States who exercised his right of free travel upon the 
seas would do so at his peril if his journey should take him within the zone 
of waters within which the Imperial German navy was using submarine 
against the commerce of Great Britain and France, notwithstanding the 
respectful but very earnest protest of his Government, the Government of 
the United States. I do not refer to this for the purpose of calling the at- 
tention of the Imperial German Government at this time to the surprising 
irregularity of a communication from the Imperial German Embassy at 
Washington addressed to the people of the United States through the news- 
papers, but only for the purpose of pointing out that no warning that an 
unlawful and inhumane act will be committed can possibly be accepted as 
an excuse or palliation for that act or as an abatement of the responsibility 
for its commission. 

Long acquainted as this Government has been with the character of the 
Imperial Government, and with the high principles of equity by which 
they have in the past been actuated and guided, the Government of the 
United States cannot believe that the commanders of the vessels which 
committed these acts of lawlessness did so except under a misapprehension 
of the orders issued by the Imperial German naval authorities. It takes it 
for granted that, at least within the practical! possibilities of every such case, 
the commanders even of submarines were expected to do nothing that would 
involve the lives of non-combatants or the safety of neutral ships, even at 
the cost of failing of their object of capture or destruction. It confidently 
expects, therefore, that the Imperial German Government will disavow the 
acts of which the Government of the United States complains; that they 
will make reparation so far as reparation is possible for injuries which are 
without measure, and that they will take immediate steps to prevent the 
recurrence of anything so obviously subversive of the principles of warfare 
for which the Imperial German Government have in the past so wisely and 
so firmly contended. 

The Government and people of the United States look to the Imperial 
German Government for just, prompt and enlightened action in this vital 
matter with the greater confidence, because the United States and Germany 
are bound together not only by special ties of friendship, but also by the 
explicit stipulations of the Treaty of 1828, between the United States and 
the Kingdom of Prussia. 

Expressions of regret and offers of reparation in case of the destruction 
of neutral ships sunk by mistake, while they may satisfy international 
obligations, if no loss of life results, cannot justify or excuse a practice the 
natural and necessary effect of which is to subject neutral nations and neu- 
tral persons to new and immeasurable risks. 

The Imperial German Government will not expect the Government of 
the United States to omit any word or any act necessary to the performance 
of its sacred duty of maintaining the rights of the United States and its 
citizens and of safeguarding their free exercise and enjoyment. 

BRYAN. 








— 
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A CANADIAN VIEW OF PRESIDENT WILSON’S 
PEACE SPEECH. 
One of thestriking editorials which have been printed this 
week approving President Wilson’s peace speech appeared 
in the Kingston, Ont., “Daily Standard” of May 12— 





striking, since, as Canada is a British possession and Cana- 
dians are actively engaged in aiding the British cause, her 
people would not be acting contrary to a natural tendency if 
they considered that war on the part of the United States 
with Germany presented the only solution for satisfaction 
for the loss of life suffered on the destruction of the Lusitania. 


-In its editorial the ‘“‘Standard”’ says: 


The jingoes in the United States and the jingoes elsewhere may be 
somewhat disappointed at the tone of the speech which President Wilson 
delivered in Philadelphia on Monday night and in which he strongly leaned 
to the side of peace. But the thinking men of Canada and of the United 
States, and indeed, of all the world, will generally agree that the speech 
was a splendid example of wise and Christian statesmanship. It often- 
times requires a great deal more moral, if not physical, courage to refrain 
from entering into a quarrel, than to rush headlong into it; but we think 
that, in its application to the lives of nations, the experience of the world 
has been that much greater service has been rendered by the morally 
courageous nation that withholds itself as long as possible from a quarrel 
than by the nation that is ever walking about with a chip on its shoulder 
and is forever and eternally throwing its hat into the ring. 

Of course, as history shows, there comes a time in the life of every 
nation when national dignity is so affronted and national honor so insulted 
that there remains nothing but an appeal to arms to wipe out the affront- 
and the insult. But until that is inevitable, the wisest nation and the 
nation that best serves humanity and mankind is that nation which will en- 
deavor up to the last moment to avert a clash and is courageously content 
to accept satisfaction in some other and no less honorable direction. For. 
after all, when a nation is confident of its rectitude and of its own strong 
position, it can afford to be magnanimous; for, as President Wilson in his 
notable speech has very well put it, ‘‘There is such a thing as being so right, 
that a nation itself does not need to convince others by force that it is 
right."" Itis a strong nation, indeed, that thinks first of humanity before it 
thinks of itself, and we must give all due credit to President Wilson for 
having taken this noteworthy and high stand. 

But we must not be misled by this pacific utterance of the President into 
believing that the United States will not protest, and protest most vigor- 
ously, against the wholesale murder of the innocents of the Lusitania—not 
only protest but insist upon a guarantee from Germany that there shall be 
no similar outrage. There will be a protest and we may be sure that it 
will be a worthy one—courageous, vigorous, statesmanlike, Christians 
Nor in the reading of it—for it will not be long before its presentation— 
must we forget that if the United States does not purpose to go to war 
over the Lusitania horror it is not through any lack of courage, but, in 
fact, through the possession of the highest type of courage which bends 
neither to the clamor of the mob nor to the cry of the man on the street, but 
goes on in its own way, serene and confident, seeking to save Humanity 
from its own mad self. 

The American people owe a great duty not only to themselves but to 
mankind at this critical juncture. That duty is to hold up the hands of 
their great President in his laudable desire to keep the United States out 
of this great conflict—certainly so, so long as is consistent with the main- 
tenance and upholding of national honor. And we in Canada in like 
manner owe a duty not only to ourselves but to our American neighbors— 
the duty, namely, of refraining from urging the United States into the 
fight and unnecessarily nagging in this direction. The people of the 
United States may safely be trusted to do their duty. 


. 








EX-PRESI DENTS ROOSEVELT AND TAFT ON PRESENT 
SITUATION. 


The views of both ex-President Taft and ex-President 
Roosevelt with regard to the attitude of President Wilson 
in the present situation have figured in the news of the week. 
At Syracuse on Tuesday, where he was attending the trial 
of the libel suit against him by William Barnes, Mr. Roose- 
velt, commenting on the President’s remarks that ‘“‘there is 
such a thing as being too proud to fight,” declared that “it 
is well to remember that there are things worse than war,” 
and that a policy of blood and iron cannot with efficacy be 
met with a policy of milk and water. Quoting the paragraph 
in President Wilson’s speech, Mr. Roosevelt called the re- 
porters before him, at the conclusion of the Court proceed- 
ings for the day, and said: 


‘There is such a thing as being too proud to fight. There is such a thing 
as a nation being so right it does not need to convince others by force tha’ 
it is right.’"—President Wilson. : 

I think that China is entitled to draw all the comfort she can from this 
statement, and it would be well for the United States to ponder seriously 
what the effect upon China has been of managing her affairs during the 
past fifteen years on the theory thus enunciated. 

If the United States is satisfied with occupying, some time in the future, 
the precise international position that China now occupies, then the United 
States can afford to act on this theory. But it cannot act upon this theory 
if it desires to retain or regain the position won for it by the men who fought 
under Washington and the men who in the days of Abraham Lincoln wore 
the blue under Grant and the gray under Lee. 

I very earnestly hope that we will act promptly. The proper time for 
deliberation was prior to sending the message that our Government would 
hold Germany to a “‘strict accountability’ if it did the things which she 
has now actually done. 

The 150 babies drowned on the Lusitania, the hundreds of women 
drowned with them, scores of these women being Americans, and the Amer- 
ican ship Gulflight, which was torpedoed, offer an eloquent commentary 
on the actual working of the theory that force is not necessary to assert 
rights and that a policy of blood and iron can with efficacy be met with a 
policy of milk and water. 

I see it stated in the press dispatches from Washington that Germany 
now offers to stop the practice of murder on the high seas, committed in vio- 
lation of the neutral rights she is pledged to preserve, if we will now aban- 
don further neutral rights which by her treaty she has solemnly pledged 
herself to see that we exercise without molestation. 

Such a proposal is not even entitled toan answer. The manufacture and 
shipment of arms and ammunition to any belligerent is moral or immoral, 
according to the use to which the arms and ammunition be put. 

If they are used to prevent the redress of the hideous wrongs inflicted 
on Belgium, then it is immoral to ship them. If they are to be used for the 
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redress of those wrongs, and the restoration to Belgium of her deeply 
wronged and unoffending people, then it is eminently moral to send them. 

Without twenty-four hours’ delay this country could and should take ef- 
fective action by declaring that in view of Germany’s murderous offenses 
against the rights of neutrals, all commerce with Germany shall be forwithth 
forbidden and all commerce of every kind permitted and engaged in with 
France, England and the rest of the civilized world. 

This would not be a declaration of war. It would merely prevent muni- 
tions of war being sent to a Power which, by its conduct, has shown wil- 
lingness to use munitions for the slaughter of unoffending women and 
children. 

I do not believe that the firm assertion of our rights means war, but it 
is well to remember that there are things worse than war. 

Let us as a nation understand that peace is of worth only when it is the 
handmaiden of international righteousness and national self-respect. 

——_e———_- 


Support of the President in the present exigency was 
urged by ex-President Taft in an address delivered in Phila- 
delphia on Tuesday upon the occasion of the fiftieth anni- 
versary of the occupancy by the Union League of Philadelphia 


of its home on South Broad Street. Mr. Taft in part said: 

Is war the only method of making a nation accountable? Let us look 
into our own history. England connived at the fitting out of armed vessels 
to prey on our commerce, to attack our navy and to kill our sailors. We 
protested; and what did we do then? We held her strictly accountable in 
the Geneva Conference. Was not our honor as much preserved by this 
method as it would have been had we declared war? 

I agree that the inhumanity of the circumstances in the case now presses 
us on, but,in the heat of even just indignation, is not the best time to act, 
when action involves such momentous consequences and means untold loss 
of life and treasure. There are things worse than war, but delay due to calm 
deliberation cannot change the situation or minimize the effect of what we 
finally conclude to do. 

With the present condition of the war in Europe, our action, if it is to be 
extreme, will not lose efficacy by giving time to the people whose war it will 
be to know what they are facing. 

But we must bear in mind that if we have a war, it is the people, the men 
and women, fathers and mothers, brothers and sisters, who must pay with 
lives and money the cost of it, and, therefore, they should not be hurried into 
the needed sacrifices until it is clear that they wish it, and know what they 
are doing when they wish it. 

For this reason every President with a respect for his oath and the rule 
of the people will in moments of popular excitement and just indignation 
pointing to war, act as a brake—will caution against haste—will hunt for 
some escape from the horrors of war consistent with dignity and patriotism, 
knowing that if no other alternative exists Congress in its Constitutional 
power, after time for deliberation has disclosed the real popular opinion, 
will act. 

A demand for war that cannot survive the passion of the first days of 
public indignation and will not endure the test of delay and deliberation by 
all the people is not one that should be yielded to. 

Look back on our history and answer me, if the resistance of Presidents 
to the demand of extremists for war has not earned for them the gratitude 
of their country. Is it remembered now to the discredit of Washington 
that he kept us out of war with England, or of Grant that he kept us out of 
war with Spain, in the Virginia affair, or of McKinley, that he struggled so 
hard against just such warlike expressions as we hear now to keep us out 
of the war with Spain? 

The task of the President is a heavy one. He is our President. He is 
acting for the whole country. He is anxious to find a way out of the present 
difficulty without war. " 

Before party, before ourselves, we of this League are for our country. 
That is what he is working for. Shall we not stand by himinit? He will 
not surrender our country’s rights. It may be necessary that for a hundred 
lives and the method of their taking we should lose thousands and hundreds 
of thousands of lives. The national honor and interests may ultimately 
demand it, but time for serious thought and clearly weighing the conse- 
quences will not prejudice the justice of our cause or the opportunity to 
vindicate it, and this the President may be counted on to secure. 

It is the people's cause, not his alone, and he does well, when quick action 
8 of no critical importance, to allay excitement, and to await the regular 
and studied action of the people’s representatives. 

Let us stand by him in this juncture. Our honor is safe with him. I 
give you the toast, ‘“The President of the United States.”’ 








THE LOSS ON THE LUSITANIA. 

The sinking of the Lusitania by a German submarine last 
Friday off the coast of Ireland has been the one absorbing 
matter of the week. The extent of the loss of life suffered 
in the disaster stands close to the early estimates, only 764 
out of the 1,917 passengers and crew on board being reported 
as survivors. Of the survivors 462 were passengers and 302 
crew; the passengers on board, according to the figures filed 
with the U. S. Public Health Service in the Custom House 
the day before the Lusitania sailed, numbered 1,250, while 
the crew totaled 667; the passengers on the vessel consisted 
of 290 first cabin, 599 second cabin and 361 steerage; alto- 
gether the ship carried among its passengers 188 Americans, 
of whom 114 perished in the destruction of the vessel. The 
large toll of life claimed in the disaster (1,153) is accounted 
for by the suddenness of the attack and the fact that the 
vessel was struck by two torpedoes. Only about fifteen to 
twenty minutes is said to have elapsed from the time the 
ship was struck until she sank. It has been definitely learned 
that the number of passengers transferred from the Cameronia 
to the Lusitania just before the latter’s departure from New 
York was 37. 

The initial action on the part of the Administration with 
regard to the disaster was taken by Secretary of State Bryan, 
who announced on the 8th inst. that he had sent instructions 
to Ambassador Gerard at Berlin to obtain a report from the 
German Government concerning the sinking of the vessel, 





and had called upon Ambassador Page at London for a full 
report of all the circumstances attending the disaster. Ex- 
cept for a short statement coming from the President’s Sec- 
retary, Joseph P. Tumulty, after a brief conference between 
the two on the 8th, President Wilson maintained a strict 
silence in the matter and held no intercourse with any of his 
Cabinet until Tuesday, when, in submitting to the members 
of the Cabinet a draft of a communication to be sent to Ger- 
many, he made known the policy to be adopted by the 
United States toward that country. In his statement of the 
8th Secretary Tumulty said: 

Of course, the President feels the distress and the gravity of the situation 
to the utmost, and is considering very earnestly but very calmly the right 


course of action to pursue. He knows that the people of the country 
wish and expect him to act with deliberation as well as with firmness. 


On the same date Secretary Bryan, when asked for a state- 
ment, was quoted as saying: ‘“‘I have been asked if I had any 
advice to give to the country. I am sure that the country 
needs no advice, as everybody understands that this is no 
time to ‘rock the boat’.’’ Senator Stone’s remarks on the 
same day are alluded to further below. The President’s 
communication to Germany is also referred to under 
a separate head, as are other matters having a bearing on 
the Lusitania. 

As announced last week, Alfred G. Vanderbilt, Charles 
Frohman, the theatrical manager, Charles Klein, the play- 
wright, and Elbert Hubbard, publisher of the ‘‘Philistine,”’ 
were among the passengers on the ill-fated steamer. All of 
these perished in the sinking of the vessel. Mrs. Hubbard 
was also lost with her husband, and others who it is conceded 
have lost their lives in the disaster are Justus Miles For- 
man, author and playwright; John Harvey Page, Vice- 
President of the Mark Cross Company; Harry J. Keser, 
Vice-President of the Philadelphia National Bank; Herbert 
S. Stone, son of Melville E. Stone, General Manager of the 
Associated Press; Fred. J. Gauntlett, one of the Secretaries 
of the American delegation of the International Safety at Sea 
Conference held in London last year; Dr. F. S. Pearson, of 
the Pearson Engineering Corporation, Ltd., of New York; 
Lindon Bates Jr., Vice-Chairman of the Commission for 
Relief in Belgium and County Chairman of the Progressive 
Party. 

In New York, expressions of sorrow in the catastrophe 
were evidenced in the half-masting of flags last Saturday 
in the financial district by J. P. Morgan & Co., Kidder, 
Peabody & Co. and other banking houses; in other parts of 
the city, notably the hotel district, flags were also flown 
at half mast. 








CHARGES AND DENIALS THAT LUSITANIA WAS 
ARMED—DETAILS OF HER MANIFEST. 


Charges that the Lusitania was armed when she left the 
United States on her last trip were contained in a statement 
issued by the German Government under date of the 9th 
inst. Denials of these charges have come from both the 
Collector of the Port of New York, Dudley Field Malone, 
and officials of the Cunard Steamship Co. The statement 


of the German Government said: 

The Cunard liner Lusitania was torpedoed yesterday by a German sub- 
marine and sunk. 

The Lusitania naturally was armed with guns, as were recently most of 
the English mercantile steamships. Moreover, as is well known here, she 
had large quantities of war material in her cargo. 

Her owners, therefore, knew to what danger the passengers were exposed. 
They alone bear all the responsibility for what has happened. 

Germany, on her part, left nothing undone to warn them repeatedly and 
strongly. ‘The Imperial Ambassador in Washington even went so far as to 
make a public warning, so as to draw attention to this danger. The English 
press sneered at the warning and relied on the protection of the British 
fleet to safeguard Atlantic travel. 


In denying that the steamer carried mounted guns when 
she departed, Collector Malone was quoted on the 9th inst. 
as saying: 

This report is not correct. The Lusitania was inspected before she sailed, 
as is customary. No guns were found, mounted or unmounted. She 


sailed unarmed. No merchant ship would be allowed to arm in this port 
and leave the harbor. 

A similar disclaimer as follows was issued by Herman 
Winter, head of the passenger department of the Cunard 
Line: 

There is absolutely no truth in the report that the Lusitania was armed 
with 6-inch or any other guns. It is not true that she carried ammunition 
in the sense that she was loaded with explosives or picric acid. That would 
have been in violation of the statute. It is true that she had aboard 4,200 
cases of cartridges, but they were cartridges for small arms packed in 
separate cases, and could not have injured the vessel by exploding. They 
certainly do not come under the classification of ammunition. The United 
States authorities would not permit us to carry ammunition, classified as 
such by the military authorities, on a passenger liner. For years we have 
been sending small arms cartridges abroad on the Lusitania. 

The Lusitania had 1,250 shrapnel cases, but they were empty. There 
was no explosive of any sort aboard. As to the report that the Lusitania 
had guns aboard, I cannot assert too strongly that it is positively untrue. 
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There were no guns whatever aboard. The Lusitania was an unarmed 
passenger steamer. Furthermore, she never has been armed, and neve 
carried an unmounted gun or rifle out of port in times of war or peace 


The cargo of the Lusitania amounted to about 1,500 tons 
and was valued at $735,579; the steamer itself was valued 
at $10,000,000, bringing the total value up to $10,735,579. 
Besides the customary insurance to the amount of $7,500,000 
at 3% carried on the vessel, a special war risk at 114% for 
each round voyage was carried. It is understood that the 
Cunard Line earried one-third of the insurance, the rest 
being divided among Lloyds and other underwriters. About 
half the insurance written upon the cargo was taken by local 
underwriters, the rest being carried by Lloyds. On the 
theory that the Lusitania was too fast to be caught by a sub- 
marine, the cargo rate was 1%, much lower than the cus- 
tomary transatlantic rate at this time. 

While the steamer is understood to have carried no specie, 
a large amount of foreign exchange drafts and securities 
had been forwarded on it by Chicago banks; the First 
National Bank of Chicago alone is said to have shipped 
$3,000,000 bills of exchange. Apart of the cargo was con- 
traband. In addition to the 4,200 cases of cartridges and 
ammunition for London, the manifest of the vessel shows she 
carried 1,271 cases of ammunition for Liverpool; 260,000 lbs. 
of sheet brass; 111,762 lbs. of copper, 58,465 lbs. of copper 
wire, 189 packages of military goods, 25 barrels of lubricating 
oil, 7 packages of old rubber, 10 packages of reclaimed rubber, 
16 packages of wire and a large quantity of foodstuffs, furs, 
dry goods, &e. 








GERMANY PROFESSES SYMPATHY WITH U.8S.IN LOSS 
OF LIFEON LUSITANIA—BLAMES GREAT BRITAIN. 


The sympathy of the German Government for the loss of 
life suffered by the United States in the sinking of the Lusi- 
tania was expressed in a dispatch sent by the German For- 
eign Office to the German Embassy at Washington on the 
10th inst. The message, however, places responsibility with 
the British Government, ‘“‘which, through its plan to starve 
the civilian population of Germany, forced Germany to re- 
sort to retaliatory measures.’’ The following is the dispatch 
in full: 

Please communicate the following to the State Department: The German 
Government desires to express its deepest sympathy at the loss of lives on 
board the Lusitania. The responsibility rests, however, with the British 
Government, which, through its plan of starving thecivilian population 
of Germany, has forced Germany to resort to retaliatory measures. 

In spite of the German offer to stop the submarine war in case the starva- 
tion plan was given up, British merchant vessels are being generally armed 
with guns and have repeatedly tried to ram submarines, so that a previous 
search was impossible. 

They cannot, therefore, be treated as ordinary merchant vessels. A re- 
cent declaration made to the British Parliament by the Parliamentary Sec- 
retary, in answer to a question by Lord Charles Beresford, said that at the 
present practically all British merchant vessels were armed and provided 
with hand grenades. 

Besides, it has been openly admitted by the English press that the Lusi- 
tania on previous voyages repeatedly carried large quantities of war mater- 
jal. On the present voyage the Lusitania carried 5,400 cases of ammuni- 
tion, while the rest of her cargo also consisted chiefly of contraband. 

If England, after repeated official and unofficial warnings, considered 
herself able to declare that that boat ran no risk and thus light-heartedly 
assumed responsibility for the human life on board a steamer which, owing 
to its armament and cargo, was liable to destruction, the German Govern- 
ment, in spite of its heartfelt sympathy for the loss of American lives, can- 
not but regret that Americans felt more inclined to trust to English promises 
rather than to pay attention to the warnings from the German side. 

FOREIGN OFFICE. 


Regret over the loss of American lives due to the disaster 
was also expressed by Count von Bernstorff, the German Am- 
bassador, in a call upon Secretary of State Bryan on the 10th. 
Following a brief conference between the two, the following 
statement was given out by Secretary Bryan: 

The German Ambassador called at the State Department and expressed 


his deep regret that the events of war had Ied to the loss of so many American 
lives. 





GREAT BRITAIN IN ANSWER TO GERMANY AS TO 
RESPONSIBILITY. 

A statement in reply to the German contentions justifying 
its action with regard to the Lusitania was issued from official 
sources in London on the 11th inst. This statement asserts 
that the vessel was not armed on her last voyage and had 
not been armed during the whole war; the presence of con- 
traband on board a neutral vessel, it is asserted, renders 
her liable to capture, ‘“‘but certainly not to destruction with 
the loss of a large number of her crew and passengers.’”’ We 
print the reply of Great Britain below: 


“The German Government state that responsibility for the loss of the 
Lusitania rests with the British Government, which, through their plan 
of starving the civil population of Germany, has forced Germany to resort 
to retaliatory measures. The reply to this is as follows: 

“As far back as last December Admiral von Tirpitz (the German Marine 
Minister) in an interview foreshadowed a submarine blockade of Great 





Britain and a merchant ship and a hospital ship were torpedoed Jan. 30 
and Feb. 1, respectively. 

“The German Government on Feb. 4 declared their intention of institu- 
ting a general submarine blockade of Great Britain and Ireland with the 
avowed purpose of cutting off supplies for these islands. This blockade was 
put into effect Feb. 18. 

“As already stated, merchant vessels had, as a matter of fact, been sunk 
by a German submarine at the end of January. Before Feb. 4 no vessel 
carrying food supplies for Germany had been held up by His Majesty’s 
Government, except on the ground that there was reason to believe the 
foodstuffs were intended for use of the armed forces of the enemy or the 
enemy Government. 

“His Majesty's Government had, however, informed the State Depart- 
ment on Jan. 29 that they felt bound to place in a prize court the foodstuffs 
of the steamer Wilhelmina, which was going to a German port, in view 
of the Government control of foodstuffs in Germany, as being destined for 
the enemy Government, and, therefore, liable to capture. 

“The decision of His Majesty’s Government to carry out the measures 
laid down by the Order-in-Council was due to the action of the German 
Government in insisting on their submarine blockade. This, added to 
other infractions of international law by Germany, led to British reprisals 
which differ from the German action in that His Majesty’s Government 
scrupulously respect the lives of non-combatants traveling in merchant 
vessels and do not even enforce the recognized penalty of confiscation for a 
breach of the blockade, whereas, the German policy is to sink enemy or 
neutral vessels at sight with total disregard for the lives of non-combatants 
and the property of neutrals. 

“The Germans state that, in spite of their offer to stop their submarine 
war in case the starvation plan was given up, Great Britain has taken even 
more stringent blockade measures. The answer to this is as follows: 

“It was not understood from the reply of the German Government that 
they were prepared to abandon the principle of sinking British vessels by 
submarine. They have refused to abandon the use of mines for offensive 
purposes on the high seas on any condition. They have committed various 
other infractions of international law, such as strewing the high seas and 
trade routes with mines, and British and neutral vessels will continue to 
run danger from this course whether Germany abandons her submarine 
blockade or not. 

“It should be noted that since the employment of submarines contrary to 
international law, the Germans also have been guilty of the use of asphyxia- 
ting gas. They have even proceeded to the poisoning of water in South 
Africa. 

“The Germans represent British merchant vessels generally as armed 
with guns and say that they repeatedly ram submarines. The answer to 
this is as follows: 

‘‘It is not to be wondered at that merchant vessels, knowing they are 
liable to be sunk without warning and without any chance being given those 
on board to save their lives, should take measures for self-defense. With 
regard to the Lusitania, the vessel was not armed on her last voyage and had 
not been armed during the whole war. 

‘The Germans attempt to justify the sinking of the Lusitania by the fact 
that she had arms and ammunition on board. The presence of contraband 
on board a neutral vessel does render her liable to capture, but certainly 
not to destruction with the loss of a large portion of her crew and passen- 
gers. Every enemy vessel is a fair prize, but there is no legal provision, not 
to speak of the principles of humanity, which would justify what can only 
be described as murder because a vessel carries contraband. 

“The Germans maintain that after repeated official and unofficial 
warnings His Majesty’s Government were responsible for the loss of life, as 
they considered themselves able to declare that the boat ran no risk and 
thus ‘lizghtheartedly assume the responsibility for the human lives on board 
a steamer which, owing to its armament and cargo, is liable to destruction.’ 
The reply thereto is: 

“First. His Majesty’s Government never declared the boat ran no risk. 

“Second. The fact that the Germans issued their warnings shows that the 
crime was premeditated. They had no more right to murder passengers 
after warning them than before. 

“Third. In spite of their attempts to put the blame on Great Britain, it 
will tax the ingeniuty even of the Germans to explain away the fact that it 
was a German torpedo, fired by a German seaman from a German sub- 
marine, that sank the vessel and caused over one thousand deaths.’’ 








THE CORONER'S JURY ON THE SINKING OF THE 
LUSITANIA. 


The Coroner’s jury which began an investigation last Sat- 
urday at Kinsale, Ireland, into the deaths caused by the 
sinking of the Lusitania, returned the following verdict on 
the 10th inst.: 

We find that the deceased met death from prolonged immersion and 
exhaustion in the sea eight miles south southwest of Old Head of Kinsale, 
Friday, May 7 1915, owing to the sinking of the Lusitania by torpedoes 
fired by a German submarine. 

We find that this appalling crime was committed contrary to interna- 
tional law and the conventions of all civilized nations. 

We also charge that the officers of said submarine and the Emperor 
and the Government of Germany, under whose orders they acted, with the 
crime of wholesale murder before the tribunal of the civilized world. 

We desire to express sincere condolences and sympathy with the relatives 
of the deceased, the Cunard Company and the United States, many of 
whose citizens perished in this murderous attack on an unarmed liner. 


At the inquest, W. T. Turner, Captain of the vessel, was 
asked whether, in face of the warnings at New York that the 
Lusitania would be torpedoed, he had made any application 
to the Admiralty for an escort. Capt. Turner stated that 
he had not—that he had left that to them. Capt. Turner 
admitted that he had received special instructions as to the 
voyage, but stated that he was not at liberty to tell what 
they were. With regard to whether any messages had been 
received concerning the presence of submarines off the Irish 
coast, he replied in the affirmative; when questioned, how- 
ever, regarding the nature of the messages, Capt. Turner 
replied, ‘I respectfully refer you to the Admiralty for an- 
swer. In answer to the question as to whether he had 
received a wireless to steer his vessel m a northern direction, 
he stated that he had not. He testified that the Lusitania 


was going at the rate of 18 knots an hour, his reason for going 
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-at at this slow speed (ordinarily she made 25 ian an hour) 
being that he wished to arrive at Liverpooljwithout stopping 
and within two or three hours of high water. 

In the House of Commons on the 10th inst. Winston 
Spencer Churchill, the First Lord of the Admirality, an- 
nounced that a Board of Trade Inquiry will be held to de- 
termine the circumstances attending thejloss of the Lusi- 


tania. He added: 

In the meantime, it is premature to discuss the matter. But I must make 
it plain that in no circumstances will it be possible to make public the 
naval dispositions for patrolling our coasts. Our resources do not enable us 
to provide destroyer escorts for mail and passenger ships. 


He stated that Capt. Turner had acknowledged the re- 
ceipt of messages from the Admiralty giving him warning 
and directions for the course he was to take. According to 
Mr. Churchill, ‘“‘the Admiralty had general knowledge of 
the German warning issued in America, and from that 
knowledge and other information concerning submarine 
movements, itsent warnings to the Lusitania and directions 
as to her course. I think, however, it not right to go into 
that matter in detail, as it is going to be the subject of in- 
quiry, and it might appear that I was endeavoring to throw 
blame on the captain of the Lusitania in a matter which will 
be a subject of full investigation.” 








SENATOR STONE’S VIEWS ON IMPORTANCE OF GULF- 
LIGHT CASE AS COMPARED WITH LUSITANIA. 
That the desirability of acting with deliberation in the 

situation created by the torpedoing of the Lusitania is enter- 
tained by others than the President is evidenced in the 
remarks of Senator William J. Stone, Chairman ofjthe Senate 
Committee on Foreign Relations, who pointed out that the 
situation presented in the Gulflight case was far more deli- 
cate and serious than that of the Lusitania. Like Secretary 
of State Bryan, Senator Stone cautioned against “rocking the 
boat.’”’ In his observations, made last Saturday, the latter 
said: 

“The tragedy is, of course, to be profoundly regretted. If the reports 
as to the loss of life are true, the sympathy of the civilized world will be 
deeply stirred. But for us it seems to me that good sense dictates that we 
keep our heads until we get our bearings. It is a bad time to get rattled 

-and act impulsively. Don't ‘rock the boat.’ 

‘Without expressing an opinion as to our relations to this event, or as to 
our duty in the premises, there are some facts we cannot overlook and are 
bound to consider. We cannot overlook the fact that the Lusitania was 
a British ship, flying the British flag and subject at any time to be put into 
the actual naval service of the Government. Indeed, it is said that at the 
time she was attacked she was carrying military reservists to England for 
service in the British army. 

‘*True, there were American citizens aboard, but it must not be forgotten 
that they went aboard a belligerent ship with full knowledge of the risk 
and after official warning by the German Government. When on board 
British vessel they were on British soil. Was not their position substan- 
tially equivalent to being within the walls of a fortified city? 

“If American citizens stay within a city besieged or threatened and the 
enemy attacks what should our Government do if our citizens should 
be injured? I express no opinion at this time. I am merely suggesting 
reasons why we should maintain our equilibrium and not ‘rock the boat’ 
until we know what we are about. 

“Aside from the possible loss of American lives, let us ask ourselves just 
where we come in. 

“At the present moment and with the lights now before me, I confess 
that it appears to me that from our standpoint as a neutral nation the 


_Gulflight case presents a more delicate and serious complication than the 
case of the Lusitania.”’ 








DR. DERNBERG IN DEFENSE OF SINKING OF 
LUSITANIA. 


Dr. Bernhard Dernberg, formerly Colonial Secretary for 
the Imperial German Government, declared at Cleveland 
on the 8th inst. that complete justification existed for the 
torpedoing by Germany of the British steamer Lusitania; 
he at the same time voiced a further warning to American 
shipping. Dr. Dernberg was entertained at the City Club 
of Cleveland and addressed the members on the subject of 
“Conditions of Permanent Peace from the German View- 
point. ” A statement given out by him following his arrival 
in the city as reported in the different daily papers said: 

Great Britain declared the North Sea a war zone in the winter. No pro- 
est was made by the United States or any neutral. Great Britain held up 
all neutral ships carrying non-contraband goods, detaining them, buying 
or confiscating their cargoes. 

Great Britain constantly changed the contraband lists so no foodstuffs 
of any kind have actually reached Germany since the war began. Inter- 
national law says foodstuffs destined for the civil population must pass. 
It does not recognize any right to starve out a whole people. 

As a consequence, and in retaliation, Germany declared the waters 
around England a war zone, and started a submarine warfare. It became 
known in February that British{ships were flying the American flag as a 
protection. 

Great Britain replied by officially declaring its purpose to starve 120,- 
000,000 Germans and Austrians, The United States very thoughtfully 
tried to mediate, proposing that foodstuffs should be passed, and sub- 
marine warfare be stopped. 

Germany agreed; England turned the proposal down. Then, in order to 


protect American passengers, they were warned by public advertisement 
of the danger of sa ling under the fiag of a belligerent. 





Vessels carrying contraband of war are liable to destruction unless they 
can be taken to a port of the country that captures them. The right of 
search need not be exercised if it is certain such ships carry contraband. 

Oil is contraband like war ammunition and all metals. The master of 
the Gulflight (an American oil tank steamer sunk recently) swore before 
customs officials to his cargo of oil for France. 

The master of the Lusitania similarly swore to his manifest of cargo of 
metals and ammunition. Both the Gulflight and the Lusitania carried 
contraband when attacked, it is obvious. 

The Lusitania’s manifest showed she carried for Liverpool 260,000 
pounds of brass, 60,000 pounds of copper, 189 cases of military goods, 
1,271 cases of ammunition, and, for London, 4,200 cases of cartridges. 

Vessels of that kind can be seized and be destroyed under The Hague 
rules without any respect to a war zone. The Lusitania was a British 
auxiliary cruiser, a man-of-war. On the same day she sailed the Cameronia, 
another Cunarder, was commandeered in New York Harbor for military 
service. 

The fact is that the Lusitania was a British war vessel under orders of the 
Admiralty to carry a cargo of contraband of war. The passengers had had 
full warning, first by the German note to England in February, second, 
by advertisement. 

Germany wants to do anything reasonable so as not to make the United 
States or its citizens suffer in any way. But she cannot do so unless 
Americans will take necessary precautions to protect themselves from dan- 
gers of which they are 

What Germany has done she has done by way of retaliation after her 
offer through President Wilson, regarding submarine warfare, was turned 
down and after Britain declared the war was directed toward the 120, 
000,000 innocent non-combatants, women and children. 

Americans can do their own thinking when the facts are laid before 
them. I have really no authority to speak. But my mission in the United 
States is to inform your people of the German attitude. The German 
Ambassador, Count von Bernstorff, can speak only in official phrases. I 
talk straight out, bluntly. 








GERMANY MODIFIES ITS COURSE WITH REGARD TO 
NEUTRAL SHIPS IN WAR ZONE. 


Advices to the effect that the German Government had 
specifically instructed submarine commanders not to harm 
neutral vessels not engaged in hostile acts, and that Germany 
would pay for damages to such ships in the war zone, were 
conveyed to the United States from Germany through Am- 
bassador Gerard on the 11th inst. These advices, it was 
announced, were in the form of “a circular issued by the 
German Foreign Office in regard to mistaken attacks by 
German submarines on commerce vessels of neutral nations.”’ 
This announcement indicates that neutral ships carrying 
contraband will be dealt with according to the rules of naval 
warfare; if neutral ships are accidentally damaged in the war 
zone Germany will express its regret and pay damages with- 
out prize court proceedings. In previous communications 
Germany has disclaimed responsibility for any harm which 
might befall neutral vessels venturing into the war zone. 
The text of the announcement cabled by Ambassador 


Gerard is as follows: 

First—The Imperial German Government naturally has no intention of 
causing to be attacked by submarines or aircraft such neutral ships of 
commerce in the zone of naval warfare, or definitely described in the notice 
of the German Admiralty Staff of Feb. 4 last, as have been guilty of no- 
hostile act. On the contrary, the most definite instructions repeatedly 
have been issued to German war vessels to avoid attacks on such ships 
under all circumstances. Even when such ships have contraband of war 
on board they are dealt with by submarines solely according to the rule of 
international law applying to prize warfare. 

Two—Should a neutral ship nevertheless come to harm through German 
submarines or aircraft on account of an unfortunate (*) in the above-men- 
tioned zone of naval warfare, the German Government will unreservedly 
recognize its responsibility therefor. In such a case it will express its re- 
grets and afford damages without first instituting a prize court action. 

Three—It is the custom of the German Government as soon as the sink- 
ing of a neutral ship in the above-mentioned zone of naval warfare is as- 
cribed to German war vessels to institute an immediate investigation into 
the cause. If grounds appear thereby to be given for association of such 
a hypothesis, the German navy places itself in communication with the 
interested neutral Government so that the latter may also institute an 
investigation. 

If the German Government is thereby convinced that the ship has been 
destroyed by German war vessels it will not delay in carrying out the 
provisions of paragraph two above. In case the German Government, 
contrary to the viewpoint of the neutral Government, is not convinced by 
the result of investigation the German Government has also already on 
several occasions declared itself ready to allow the question to be decided 
by an international investigation commission, according to Chapter III 
of The Hague Convention of Oct. 18 1907, for the peaceful solution of 
international disputes. 


(*) Indicates word missing. 








CAPTAIN DESCRIBES ATTACK ON GULFLIGHT. 


A sworn statement describing the attack on the American 
steamer Gulflight which was torpedoed on the Ist inst. off 
the Scilly Islands, emanating from Captain Ralph E. Smith, 
former Chief Officer and now Master of the vessel, was 
made public by ‘the State Department on the 11th inst. 
Captain Smith stated that when the vessel was torpedoed 
she was flying a large American ensign. He also said that 
although he saw the submarine he “could not distinguish or 
see any flag flying on her.” Before the submarine was 


sighted, two British patrol boats, the captain said, took posi- 
tionson either side of the Gulflight and ordered her to fol- 
low them to the Bishop Lighthouse. 
said: 


In part the statement 
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On the first day of May, about 11 o’clock in the forenoon, we spoke two 
British patrol vessels named Iago and Filey. We were then about twenty- 
two miles west of the Bishop Lighthouse. The patrol vessels asked where 
we were bound. After informing them we were bound for Rouen they 
ordered us to follow them to the Bishop. The Filey took up a position 
a half mile distant on our port bow, the Iago off our starboard quarter, 
close to us. We steered as directed and at about 12:22, the second officer. 
being on watch, sighted a submarine on our port bow—slightly on the port 
bow—steaming at right angles to our course. The submarine was in 
sight for about five minutes, when she submerged about right ahead of us. 
I saw her, but could not distinguish or see any flag flying on her. 

The Gulflight was then steering about true east, steaming about eight 
miles an hour, flying a large American ensign, 6 feet by ten feet. The 
wind was about south, about eight miles an hour in force. I personally 
observed our flag was standing out well to the breeze. Immediately after 
seeing the submarine I went aft and notified the crew and came back and 
went on the bridge and heard the captain make the remark that that must 
bea British submarine, as the patrol boats took no notice ofjit. About 12:50 
an explosion took place in the Gulflight on the bluff of the starboard bow, 
sending vast quantities of water high in the air, coming down on the bridge 
and shutting everything off from our view. After the water cleared away 
our ship had sunk by the head so that the sea was washing over the fore- 
deck and the ship appeared to be sinking. 


Then follow other details with regard to what was done 
with the steamer, the death of Capt. Gunter and subsequent 
events. It is noteworthy that the President in his com- 
munication to the German Government this week asserts 
definitely that the Gulflight was torpedoed by a German sub- 
marine. In his note the President also complains of the 
attack on April 28 on the American vessel Cushing by a 
German aeroplane. The Cushing, a Standard Oil steamer, 
was attacked by German aviators in the North Sea. Two 
bombs were said to have been dropped, but no damage was 
done. The attack was reported upon her arrival at Rotter- 
dam on April 30. The Cushing sailed from Philadelphia 
on April 11 for Rotterdam via Deal with a eargo of 
refined petroleum and lubricating oil. The vessel was 
formerly the German steamer Prometheus. She waschanged 
to American register last November. 








WARNING TO TRAVELERS ON SHIPS 
BRITAIN DISCONTINUED. 


Notice to discontinue the warning to intending European 
travelers}publishedfas an advertisement in the daily papers 
of the Ist and 8th inst. by the Imperial German Embassy 
was sent to the?papers by the latter by telegraph and letter 
on the 12th inst. The advertisement, which we quoted in 
our issue of Saturday last, warned travelers of the dangers 
of sailing on ships of Great Britain and her allies. It had 
been ordered¥printed as an advertisement in various news- 
papers throughout the country for three successive Satur- 
days, its first appearance occurring on the day of the de- 
parture of the Lusitania. The officials of the German Em- 
bassy, in ordering the discontinuance of its publication, are 
said to have not only considered that the advertisement had 
had the effect of giving sufficient warning, but deemed it 
imadvisable to continue it in view of the existing situation 
following the sinking of the Lusitania. 


OF GREAT 





It was announced on the 11th inst. from London that the 
sailing of the Cunard Line steamer Mauretania, sister ship 
of the Lusitania, advertised for May 29 from Liverpool, 
had been canceled. The Mauretania had recently been 
doing duty as an auxiliary cruiser in the British navy, and 
it is understood that she has been used as a transport for 
troops. It had been the intention of the Cunard Line to 
have the vessel resume her regular passenger service between 
New York and Liverpool at the end of the present month, 
when she was to begin a fortnightly service across the At- 
lantic, alternating with the Lusitania. The Cunard Line 
and the Anchor Line, which are under the same management, 
are left with only three steamers in the transatlantic service 
by the sinking of the Lusitania and the cancellation of the 
Mauretania’s sailing. These are the Orduna, due here 
to-day; the Tuseania, which sailed from Liverpool 
May 9, and the Transylvania, which sailed from New York 
last Saturday. 

The Cunard offices in New York were closed from noon 
until 1 o’clock on Thursday out of respect for the memorial 
services held in Liverpool on that day for the victims of the 
Lusitania. 





The International Mercantile Marine Co., owners of the 
American Line, announced on Tuesday that the steamships 
of this line, plying between New York and Liverpool, would 
not be allowed to carry any contraband goods in their car- 
goes. This ruling applies even to the automobile passen- 
gers, which must be shipped on vessels of the company 
flying the British flag. P. A. S. Franklin, Vice-President 





of the International Mercantile Marine, in making the an- 
nouncement asserted that as a matter of fact these steamers 
had not been carrying contraband since the war began last 
August. The announcement, he said, was made to make 
certain that there!would be no excuse for attacking the com- 
pany’s steamers under the American flag. 








REPORT OF VISCOUNT BRYCE ON CONDUCT OF 
GERMAN TROOPS. 


On Wednesday there was made public in London the report 
of the Committee appointed by Premier Asquith ‘“‘to consider 
and advise on the evidence collected on behalf of His Majes- 
ty’s Government, as to outrages alleged to have been com- 
mitted by German troops during the present war, cases of 
alleged maltreatment of civilians in the invaded territories, 
and breaches of the laws and established usages of war; and 
to prepare a report for His Majesty’s Government showing 
the conclusion at which they arrive on the evidence now 
available.’”’ This report was submitted to Premier Asquith 
by Viscount James Bryee, Chairman of the Committee, the 
other members of which were Sir Frederick Pollock, Sir 
Edward Clarke, Sir Alfred Hopkinson, Sir Kenelm E. Digby, 
H. A. L. Fisher, Vice-Chancellor of the University of Shef- 
field, and Harold Cox.. The Committee, in submitting its 
findings, states that: 

In the month of September 1914 a minute was, at the instance of the 
Prime Minister, drawn up and signed by the Home Secretary and the 
Attorney-General. It stated the need that had arisen for investigating the 
accusations of inhumanity and outrage that had been brought against the 
German soldiers, and indicated the precautions to be taken in collecting 
evidence that would be needed to insure its accuracy. Pursuant to this 
minute, steps were taken under the direction of the Home Office to collect 


evidence, and a great many persons who could give it were seen and 
examined 


The report is a voluminous document, consisting of two 


parts, viz.: 

(1) An analysis and summary of the evidence regarding the conduct 
of the German troops in Belgium toward the civilian population of that 
country during the first few weeks of the invasion. 

(2) An examination of the evidence relating to breaches of the rules and 
usages of war and acts of inhumanity, committed by German soldiers or 
groups of soldiers, during the first four months of the war, whether in 
Belgium or in France. 

This second part has again been subdivided into two sections: 

(a) Offenses committed against non-combatant civilians during the 
conduct of the war generally. 

(b) Offenses committed against combatants, whether in Belgium or in 
France. 


In summing up its conclusions the Committee says: 

From the foregoing pages it will be seen that the Committee have come 
to a definite conclusion upon each of the heads under which the evidence 
has been classified. 

It is proved— 

I. That there were in many parts of Belgium deliberate and systemati- 
cally organized massacres of the civil population, accompanied by many 
isolated murders and other outrages. 

II. That in the conduct of the war generally innocent civilians, both 
men and women, were murdered in large numbers, women violated, and 
children murdered. 

III. That looting, house-burning,and the wanton destruction of property 
were ordered and countenanced by the officers of the German Army, that 
elaborate provision had been made for systematic incendiarism at the very 
outbreak of the war, and that the burnings and destruction were frequent 
where no military necessity could be alleged, being, indeed, part of a 
system of general terrorization. 

IV. That the rules and usages of war were frequently{broken, particularly 
by the using of civilians, including women and children, as a shield for 
advancing forces exposed to fire, to a less degree by killing the}wounded and 
prisoners, and in the frequent abuse of the Red Cross and the white flag. 

Sensible as they are of the gravity of these conclusions, the Committee 
conceive that they would be doing less than their duty if they failed to record 
them as fully established by the evidence. Murder, lust and pillage pre= 
vailed over many parts of Belgium on a scale unparalleled in any war 
between civilized nations during the last three centuries. 

Our function is ended when we have stated what the evidence establishes; 
but we may be permitted to express our belief that these disclosures will not 
have been made in vain if they touch and rouse the conscience‘of mankind, 
and we venture to hope that as soon as the present war is over, the nations 
of the world in council will consider what means can be provided and 
sanctions devised to prevent the recurrence of such horrors as our genera- 
tion is now witnessing. 








HEARINGSON ADVANCES OF WESTERN AND SOUTH- 
WESTERN RATES CONCLUDED. 

The hearings which opened in Chicago on March 4 on the 
applications for increased freight rates on lines west of 
Chicago filed in Western Trunk Line and Southwestern 
Tariff Committee Territories, were concluded on Thursday* 
Inter-State Commerce Commissioner Daniels, before whom 
the proceedings have been taking place, returns next week 
to Washington, where the Commission will hear final argu- 
ments in the case on June 15. Briefs are required to be filed 
by June 10. Before adjourning the hearing Commissioner 
Daniels ruled that the Union Pacific, Northern Pacifie and 
Great Northern must file their division sheets on all tariffs 
suspended by the Commission These roads are parties to 


this case, but Statistician Wettling’s exhibits excluded them 
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CUMMINS AMENDMENT DOES NOT WORK INCREASE 
IN FREIGHT RATES. 

In interpreting the Cummins Amendment to the Inter- 
State Commerce law, the Inter-State Commerce Commis- 
sion has decided that “there is nothing in the expressed 
terms of this Act or in the history of this legislation that 
shows any intent or purpose on the part of Congress to 
affect in any degree the existing rates charged by carriers for 
transporting property.”” The Cummins Act, which became 
a law with the approval of the President on March 4, seeks 
to do away with the limited liability clause under which 
railroads have been receiving live stock shipments and to 
make the carrier liable for the full value of shipments de- 
stroyed in transit. A hearing on the amendment was had 
before the Inter-State Commerce Commission in Washing- 
ton on April 10 because of the varied views concerning it; 
contrary to the purpose of the author, Senator Cummins, it 
has been contended in some quarters that it made possible 
an increase of 10% in all freight rates. The Commission, 
in rendering its opinion as to the effect of the amendment, 
says: ‘Applying correct rules of interpretation the Cum- 
mins amendment does not automatically bring into effect 
the increased rates named in the classifications and tariff 
publications as applicable to shipments which are not made 
subject to the terms of the uniform or carriers’ bill of lading.” 
Its decision, given under date of May 7, was not made 
public until the 13th inst.; we quote from it in part as fol- 
lows: 


It is perfectly plain that the purpose of this law is, except as otherwise 
provided therein, to invalidate all limitations of carrier's liability for loss, 
damage or injury to property transported caused by the initial carrier, or 
by another carrier to which it may be delivered, or which may participate 
in transporting it. The law does not specifically say that attempts so to 
limit the carrier's liability shall not be resorted to, but it declares them 
to be invalid and unlawful wherever found and in whatever guise they may 
appear. Obviously, therefore, neither the bills of lading or other con- 
tracts for carriage or classifications or rate schedules of the carriers should 
contain any provisions which are so declared to be unlawful and void. 

It is to be remembered that the Cummins amendment is not a separate 
statute, but is an amendment to the Act. It must therefore be construed 
as a part of, and in connection with, other portions of the Act, and in such 
a way as to give effect to the whole statute. There does not seem to be any 
indication of legislative intent to change any provision of the Act other 
than that part known as the Carmack amendment. The new. amendment 
should, if possible, be so construed as to give full force to its clear purpose, 
without impairing the effect of any other provision of the Act. 

As we have seen, the Carmack amendment, adopted in 1906, provided 
that no conflict, receipt, rule or regulation should exempt the carrier from 
the liability thereby imposed. As has been said, no effort was made to 
change rates because of that amendment to the Act. 

It is contrary to all canons of construction to hold that an Act of Congress 
produces a result not intended by Congress unless the express language 
of the Act compels such a construction. There is nothing in the expressed 
terms of this Act or in the history of this legislation that shows any intent 
or purpose on the part of Congress to affect in any degree the existing rates 
charged by carriers for transporting property. The legislation is aimed at 
specified contracts and declares them to be unlawful. The lawful rates 
on file at this time, therefore, are the rates providing for the limited lia- 
bility. The Cummins amendment, by making contracts iimiting liability 
for loss caused by the carriers unlawful, does not destroy these raves, but 
they remain in effect and are lawfully applicable for the 10% increased 
rates are merely additional, and cannot stand in and of themselves.” 

Applying correct rules of interpretation, the Cummins amendment does 
not automatically bring into effect the increased rates named in the classifi- 
cations and tariff publications as applicable to shipments which are not 
made subject to the terms of the uniform or carriers bill of lading. 

It is important to keep in mind that the carriers are not prohibited from 
making different rates, dependent upon the value of different grades of a 
given commodity; that, except as covered by the Cummins amendment, in- 
cluding approval of the rates by the Commission, the carrier is subject to 
all of the liabilities imposed by that amendment; and that if, in any in- 
stance, the shipper declares the value to be less than the true value in order 
to get a lower rate than that to which he would otherwise be entitled, he 
violates, and is subject to, the penalty prescribed in Section 10 of the Act. 
The carrier would also be subject to the same penalty in such a case if, 
having knowledge that the value represented is not the true value, it never- 
theless accepts the shipper’s representation as to value for the purpose of 
applying the rate. 

The necessity for revision of the bills of lading, live-stock contracts and 
other similar contracts of carriage, as well as of certain parts of the carriers’ 
classifications and rate schedules, is manifest. Bills of lading and shipping 
contracts can and ought to be at once amended by eliminating obviously 
unlawful and invalid provisions. Such action will obviate for the immediate 
future numerous controversies that other wise would probably arise. 

If, in a proper manner and a proper proceeding, it shall be made to appear 
that with regard to any commodity or commodities, the existing rates do 
not afford the carriers proper compensation for the services they perform 
and the risk imposed upon them, it could hardly be denied that the rates 
on such commodities might properly be increased in a sufficient amount 
to properly compensate the carriers for their added risk and liability. 
Where rates are lawful based upon declared values, the difference in rates 
should be no more than that which fairly and reasonably represents the 
added insurance. It does not appear that this amendment to the Act 
affords justification for any increase in rates on commodities in general. 

As has been said the carrier may not lawfully impose unreasonable rates 
upon one commodity in order to compensate it for risk or liabilities incurred 
in connection with the transportation of another commodity, and it is not 
to be forgotten that the liabilities here considered are only those for loss, 
damage or injury to the property caused by a carrier or its arents or em- 
ployees; in other words, the loss, damage or injury resulting from the 
neglects or omissions of a carrier or its agents. 

The Commission has been conducting an investigation with regard to 
bills of lading, entitled “In the Matter of Bills of Lading.’” Further 


hearings in that proceeding may be necessary in the light of the Cumm ns 





amendment. In that connection matters which have been informally 
presented and urged in this informal proceeding may be presented in a for- 
mal way, supported by testimony, and a determination can there be reached 
on questions as to which the Commission now has no information upon 
which it could base a lawful order. What is attempted here is simply to 
indicate the impressions gained from the experience had in the past and 
from the suggestions informally presented by those who are vitally interested 
in the effect of the Cummins amendment and the course to be pursued for 
the immediate future in the light thereof. All of the questions herein 
discussed are, of course, subject to judicial interpretation, and the views 
indicated herein might be somewhat changed in the light of more complete 
nformation supported by competent evidence. The classification, tariffs, 
receipt and other forms used by the express companies have been prescribed 
by order of the Commission. The new law, of course, applied to them as 
well as to other carriers. They have presented suggested changes in their 
rules and forms which will be disposed of by a supplemental order in the 
Express case. 








EXTENSION OF THE FRENCH MORATORIUM. 
[From L'Economiste Francais, April 24 1915. 


The Journal officiel of April 16 published the following re port and decree: 

As noted in our report of Feb. 15 last, the economic life of the country 
is steadily recovering. Various indications show with certainty that our 
commercial and industrial situation has continued to improve. 

It is not at all doubtful that business activity is increasing, and numerous 
signs furnish testimony to the truth of the statement. Thus, notwithstand- 
ing the successive postponements which were granted for the payment of 
commercial notes, and which debtors might have availed of, there has been, 
on the contrary, a manifest desire on the part of debtors to meet their 
payments. This is evident from the fact that the aggregate of voluntary 
payments, since the month of October last. has reached at the Bank of 
France alone 1,700 million francs. 

However desirable, under the circumstances, may be the return to the 
normal status, we deem it necessary nevertheless to postpone, once more, 
for a period of ninety full days, the maturities of negotiable securities in- 
curred previous to Aug. 4 1914. 

We cannot, indeed, overlook the fact that several of our departments are 
still invaded, and, on the other hand, we must take account of the senti- 
ment manifested in the propositions submitted to the Chamber of Depu- 
ties and in the reports of the committees charged with examining them. 

During this new period of postponement, when economic activity is 
more and more approaching the normal, each debtor must look to the dis- 
continuance, in as large a measure as possible, of the benefit of the suc- 
cessive postponements. 

It has been pointed out to us that debtors desirous of paying off their debts 
have been hindered because they did not know into whose hands they could 
make their payments. In order to facilitate the payment of these debts, 
we have thought it necessary to make the holder inform his debtor that he 
is in possession of the commercial note issued by the latter. 

If the bearer fails to discharge this formality under the conditions and 
within the period specified, the interest of 5% which is due him by virtue of 
the decree of Aug. 29 1914 will cease to accrue to his profit. 

: Decree. 

Article 1. The delays granted by Articles 1, 2, 3 and 4 of the decree 
of Aug. 29 1914 and extended by the first articles of the decrees of Sept. 27, 
Oct. 27, Dec. 15 1914 and Feb. 25 1915 are extended, under the same 
conditions and reservations, for a new period of ninety full days. 

The benefit of this is extended to negotiable securities which will fall due 
before Aug. 1 1915, provided that they were issued previous to Aug. 4 1914. 

Art. 2. The hoider of a commercial note extended anew by virtue of the 
provisions of the preceding article must, before May 31 1915, advise the 
debtor that he is in possession of the said note and that the payment may 
be made into his hands. 

This notification must be evidenced either by the signature of the debtor 
upon the commercial note at the time of presentation or by a registered 
letter. 

If the holder neglects to carry out these formalities, the interest of 5%, 
allowed by the decree of Aug. 29 1914 for his profit will cease to accrue after 
May 31 1915. However, these formalities are not necessary if the holder 
can prove that the debtor has previously been informed. 

As regards commercial notes whose normai date of maturity is later than 
April 30 1915 and which are extended ninety days by virtue of the pro- 
visions of the present decree, presentation shall be made or notification 
given under the same forms and conditions as above, with the delay of a 
month to date from their normal date of maturity. 

Art. 3. All the provisions of the decrees of Aug. 29, Sept. 27, Oct. 27, 
Dec. 15 1914 and Feb. 25 1915 not at variance with the present decree, 
are maintained. 

However, the application of Article 2, paragraphs 2 and 3, and of Article 
3, paragraph 2, of the decree of Oct. 27 1914, concerning the recovery of 
negotiable securities and of credits arising from commercial sales or ad- 
vances upon obligations, is suspended until the expiration of the said delay 
of ninety days. 

Art. 4. The present decree is applicable to Algeria. 

Art. 5. The Ministers of Commerce, Industry, Postal and Telegraph, 
Finance, Justice, the Interior, Foreign Affairs, Labor and Public Foresight 
are charged, each in his own field, with the execution of the present decree, 
which shall be published in the Journal Officiel and inserted in the Bulletin 
des Lois. 

Drawn up at Paris, April 15 1915. 








REGULATIONS GOVERNING GOLD CLEARANCE FUND. 
According to the regulations governing the establishment 
of the proposed gold fund at Washington, to be used to expe- 
dite settlements between the Federal Reserve banks in trans- 
ferring moneys from one district to another, the fund will be 
created by the contribution of not less than $1,000,000 by 
each of the twelve Reserve banks; in addition, each Federal 
Reserve bank will be required to pay in an amount at least 
equal to its net indebtedness due to all the Federal Reserve 
banks. The deposit is to be made not later than May 24. 
As the net liabilities due to other Reserve banks amounted 
on May 8 to $10,139,000, it is pointed out that the fund at 
the start will be in the neighborhood of $22,000,000. The 
regulations regarding the fund were announced by the 
Federal Reserve Board on the 11th inst. as follows: 
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FEDERAL RESERVE BOARD. 
Washington, May 8 1915. 
Clearings Between Federal Reserve Banks. 
I 


Statutory Provisions under Section 16. 

“The Federal Reserve Board shall make and promulgate from time to 
time regulations governing the transfer of funds and charges therefor among 
Federal Reserve banks and their branches, and may at its discretion exercise 
the functions of a clearing house for such Federal Reserve banks, or may 
designate a Federal Reserve bank to exercise such functions, and may also 
require such bank to exercise the functions of a clearing house for its 


member banks.”’ - 


General Provisions. 

In the exercise of the functions of the clearing house authorized under 
the provisions of Section 16, quoted above, the Federal Reserve Board and 
the Federal Reserve banks will be governed by and subject to the following 
regulations and the Federal Reserve Board will be the custodian of the funds 
hereinafter termed the Gold Settlement Fund. The Board will appoint a 
settling agent, who shall keep the necessary records and accounts. 


Ill. 
Deposits in the Gold Settlement Fund. 

(a) Each Federal Reserve bank shall, not later than May 24 1915, 
forward to the Treasury or the nearest Sub-Treasury, for credit to the 
account of the gold settlement fund, $1,000,000 in gold, gold certificates, 
or gold order certificates, and, in addition, an amount at least equal to its 
net indebtedness due to all Federal Reserve banks. 

(b) The Treasurer of the United States or Assistant Treasurer will, in 
accordance with arrangements made with the Treasury Department, advise 
the Federal Reserve Board, by mail or telegraph, of the receipt of all funds 
deposited on account of the gold settlement fund, and the Treasurer 
will issue and deliver to the Federal Reserve Board gold order certificates 
made ‘‘payable to the order of the Federal Reserve Board” covering the 
sums so deposited. 

(c) Each Federal Reserve bank shall maintain a balance in the Gold 
Settlement Fund of not less than $1,000,000. 

(d) Excess balances may, at the convenience of each Federal Reserve 
bank, remain deposited with the Gold Settlement Fund. 


IV. 
Custody of Funds. 

(a) A safe in the Treasury vault will be set apart for the exclusive use 
of the Federal Reserve Board. 

(b) To open the Treasury vault, the presence of two persons designated 
by the Secretary of the Treasury is required. The combination of the safe 
set apart for the use of the Board will be controlled by two persons desig- 
nated by the Board. 

(c) A vault record shall be kept, giving a memorandum of all entrances 
to the safe, by whom made, for what purpose, and the certificates deposited 
or withdrawn. Each entry on the vault record book shall be signed by 
the persons having access to the safe. 

. A 
Accounts. 

In its relations with other Federal Reserve banks each Federal Reserve 
bank shall keep an account showing balances ‘‘due to’’ other Federal Re- 
serve banks representing the proceeds of items which it has actually 
collected and payments and transfers which have been made to it for the 
account of such other Federal Reserve banks, and an account showing 
balances ‘‘due from"’ other Federal Reserve banks representing the pro- 
ceeds of items which it has sent to such other Federal Reserve banks and 
payments and transfers which have been made to such other Federal 
Reserve banks for its accounts. 


Procedure. 

(a) At the close of business each Wednesday night each Federal 
Reserve bank shall telegraph to the Federal Reserve Board, confirming such 
telegram by mail, the amounts in even thousands due to each other 
Federal Reserve bank as of that date, as indicated by its ‘‘due to’’ account 
provided for in Rule V. If Wednesday is a holiday in the State in which a 
Federal Reserve bank is located, then such bank shall telegraph as herein 
provided on Tuesday, at the close of business. 

(b) The settling agent shali, on each Thursday, make the proper debits 
and credits in the accounts of each Federal Reserve bank with the Gold 
Settlement Fund, and shall telegraph to each bank the amounts, in even 
thousands, of credits to its settlement account, giving the name of each 
Federal Reserve bank from which each of its credits was received and also 
its net debit or credit balance in the weekly settlement. 

(c) Each Federal Reserve bank shall, on receipt of the telegram from the 
settling agent, debit the ‘‘due to’’ Federal Reserve bank’s accounts, and 
shall credit the Gold Settlement Fund; and shall credit the ‘‘due from” 
Federal Reserve banks’ accounts and charge the Gold Settlement Fund, 
The difference between the total debits and credits shall equal the net 
debit or credit to the Gold Settlement Fund, as advised in the telegram 
from the settling agent. 

VIL. 
Deficits. 

(a) Should the debit settlement balance of any Federal Reserve bank 
be in excess of the amount of its credit in the Gold Settlement Fund, such 
deficit must be immediately covered either by the deposit of gold, gold 
certificates, or gold order certificates in the Treasury or nearest Sub- 
Treasury, or by credit operations with other Federal Reserve banks which 
have an excess balance with the Gold Settlement Fund. Any delay in 
covering such deficit shall be subject to such charge as the Federal Reserve 
Board may impose. 

(b) As required in III (c) of this regulation, each Federal Reserve bank 
shall maintain a balance in the Gold Settlement Fund of not less than 
$1,000,000. Should the credit balance of any Federal Reserve bank in 
such fund fall below $1,000,000, such bank shall restore its balance to that 
amount in either manner indicated under VII (a) of this regulation on or 
before Tuesday of the following week. 


VIII. 
Excess Balances. 

Any excess balance shall, on request either by telegraph or letter, of 
the Federal Reserve bank to which it is due, be refunded by the return 
to the Reserve bank of the gold order certificates held by the Gold Settlement 
Fund properly indorsed; or by the indorsement and delivery to the Treasurer 
of a like amount of such certificates for which he will give in exchange 
bearer gold certificates, which the Federal Reserve Board may send by 
registered mail, insured, to the banks, if they want funds other than gold 
order certificates, or in lieu of such payment, the Treasurer may, by wire 
or mail, direct payment to be made by a Sub-Treasury office through the 
medium of the general account, provided funds are held in such office 
available for the purpose. Gold order certificates will, when presented at 
the office of the Treasurer of the United States or any Sub-Treasury, bearing 
the signatures of duly authorized officers of the Federal Reserve bank, be 





payable in gold or gold certificates. If the Treasury finds it necessary 
to ship from one point to another in order to have the gold or gold certifi- 
cates available at the Sub-Treasury to which such gold order certificates 
are presented, the Federal Reserve Board will, for the account of the gold 
settlement fund, refund any expense incurred by the Treasury in making 
such shipments. mx 


Reserve. 
Each Federal Reserve bank shall count as a part of its legal reserve the 
fund standing to the credit of its account on the books of the gold settle- 
ment fund. x 


‘ Expenses. 

Cost of opsration of and shipment of currency by the Gold Settle- 
ment Fund shall be apportioned by a semi-annual accounting among the 
12 Federal Reserve banks on. basis to be hereafter determined by the Board 
after consultation with the Federal Reserve banks. 

XI. 
Audit. 

At least oncein each three months an audit shall be made of the Gold 
Settlement Fund by a representative of the Federal Reserve Board, and a 
representative appointed by the Federal Reserve banks. 

XIl. 

The Federal Reserve Board reserves the right to add to, alter, or 
amend these regulations. CHARLES 8. HAMLIN, 

H. PARKER WILLIS, Governor. 

Secretary. 








HEARINGIN RIGGS NATIONAL BANK SUIT AGAINST 
TREASURY OFFICIALS POSTPONED. 


A further postponement of the hearing in the proceedings 
brought by the Riggs National Bank of Washington, D. C., 
against officials of the Treasury Department was granted 
by Justice Walter I. McCoy in the Supreme Court of the 
District of Columbia on Wednesday. On April 12 the bank 
secured a temporary injunction restraining Secretary of the 
Treasury McAdoo, Comptroller Williams and John Burke, 
Treasurer of the United States, from paying into the Treasury 
$5,000 due the bank as interest on $1,000,000 of Government 
bonds deposited with the Comptroller against the institu- 
tion’s note circulation, the Government claiming the money 
as penalty for failure of the bank to make certain special 
reports called for by the Comptroller of the Currency, 
April 16 was fixed as the date when the defendants would be 
required to show cause why they should not be permanently 
enjoined from interfering with the business of the bank; on 
that date, however, an order was signed postponing the 
hearing until May 12; on Wednesday, at the request of the 
Government’s attorneys, the hearing was allowed to go over 
until Monday next. On the 10th inst. counsel for the 
Government filed three motions in the Supreme Court of the 
District to dismiss the injunction proceedings brought by the 
bank; these three motions are identical, one being filed for 
each of the defendants. The dismissal of the suit is asked 
for on the ground of lack of jurisdiction; In moving for the 
dismissal of the bill of complaint against Comptroller 
Williams, the reasons therefor are set out as follows by the 
Government attorneys: 

It is manifest upon the face of the bill of complaint that this defendant 
has no individual interest in the controversy or suit, and that the relief 
sought against him is in his official capacity only, as a representative of the 
United States, which alone is to be affected by any decree herein against 
this defendant, wherefore the said suit, as is manifest upon the face of the 
bill of complaint, is essentially and substantially a suit against the United 
States. beyond the jurisdiction of the Court. 

It is manifest upon the face of the bill that the suit involves the property 
of the United States, is a suit against the United States, and the United 
States is not made a party and cannot be made a party without its consent. 

It appears in and by the bill of complaint that the plaintiff has a plain, 
adequate and complete remedy at law, if it has any right, because any right 
the plaintiff has as against this defendant, as set out in its bill of complaint, 
is cognizable exclusively at law. 

The plaintiff in and by its bill of complaint states no cause of action 
cognizable in a court of equity. 

The complaint fails to state any cause of action against this defendant, 
in that he is not concerned with, and has no power, authority or jurisdiction 
with respect to the doing of any of the acts sought to be enjoined: 

(a) He has no power or jurisdiction with respect to the imposition or 
assessment of the penalties under Sections 5211 and 5213 of the Revised 
Statutes of the United States, against which relief is sought. 

(b) He has no power or jurisdiction with respect to the approval of de- 
pository banks, or of reserve cities, all such acts being within the sole juris- 
diction and discretion of the Comptroller of the Currency. 

It is manifest upon the face of the bill of complaint that the actions of 
this defendant sought to be enjoined are lodged by statute in his discretion, 
and the Court has no jurisdiction to review the exercise of his said discretion . 

The action to enjoin this defendant from refusing to approve the plaintiff 
bank as a depositary for the funds of national banks is prematurely begun, 
in that it appears upon the face of the complaint that this defendant has not 
refused such approval and that he has not as yet exercised or been called 
upon to exercise the discretion vested in him in that respect. 

In so far as the complaint seeks to enjoin this defendant from hereafter 
calling for special reports and against assessing the penalties upon the failure 
to make such reports, ho cause of action is stated, in that it does not appear 
that any further special reports have been, or are to be, called for, or that 
any penalties have been imposed or are threatened to be imposed with re- 
spect to such special reports. 

For want of indispensable parties defendant. 

On Wednesday, when further time was asked by the Gov- 
ernment’s attorneys, Samuel Untermyer stated that it is the 
desire of the Government to argue the legal question along 


with the questions involved in the bill of particulars filed 
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by the bank. Mr. Untermyer thought the Government’s 
argument might be concluded within two days; the attorney 
for the bank, Joseph W. Bailey, considered a few hours 
sufficient. Mr.Bailey also urged that, inasmuch as counsel 
for the Treasury officials had interposed a motion to dismiss 
the case, that motion should first be argued upon the question 
of law before an opportunity is offered to develop the facts 
in the case. Mr. Untermyer declared, however, that the 
Government desired to dispose of the law and the facts at the 
same time. This was finally agreed to and the hearing post- 
poned. 








DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


The San Francisco Federal Reserve Bank was authorized 
this week to reduce its discount rate on paper maturing in 
thirty days and less from 4% to 34%; the rate on paper 
having maturities of over thirty days to sixty days remains 
at 4%; that on paper having maturities of over sixty to ninety 
days continues at 414%, while the 6% rate prevails on agri- 
cultural and live-stock paper over ninety days. The dis- 
count rates of all of the Reserve banks are as follows: 








Maturities |Maturities of Maturities of Agricultural 
Federal Reserve of over 30 days , over 60 days \and live-stock 
Bank. 30 days and | to 60 days, | to 90 days, | paper over 
less. inclusive. inclusive. 90 days. 
a a ns at 4 4 4% — 
New York.......... 4 4 4 5 
Philadelphia ----_..- 4 4 4% 5 
Oleveland --.-.-.... 4 4 | 4% 5 
IIS isles Sb veh coven 4% 4% 4 5 
tan dweesee 4 4 | 4% 5 
Ry ts ies cits aes 4 4 4% 5 
eo” Eee 4 4 { 4\6 5 
Minneapolis - - ----_- 4 4% 5 5 
ee 4 4 4% 5% 
Dts iss cnbedne 4 4 | 4% 5 
San Francisco__-_-___- 3% 4 4% 6 

















PLANS WITH REGARD TO PAN-AMERICAN 
CONFERENCE. 

Details of the Pan-American Financial Conference to be 
held in Washington from May 24 to 29 have been furnished 
by John Barrett, Director-General of the Pan-American 
Union. Mr. Barrett announces that, according to informal 
tentative plans of the Secretary of the Treasury, William 
G. McAdoo, the conference will be called to order at 10 
o’clock on Monday, May 24, in the HallZof the"Americas, of 
the Pan-American Building. President Wilson will in per- 
son extend a welcome to the delegates and§responses will pos- 
sibly be made by representatives of the various governments 
participating. Immediately following this meeting, the 
President will probably receive the delegates formally at the 
White House. The afternoon*of Monday will be devoted to 
a general session of the conference, and in the evening a re- 
ception will be given in the Pan-American Building in honor 
of the visiting foreign delegates. Tuesday, the 25th, will 
be occupied with general discussion and the appointment of 
necessary committees or sub-divisions of the Conference. 
Wednesday, the 26th, and Thursday, the 27th, will be given 
up largely to meetings of the committees or sub-divisions, 
while Friday, the 28th, and Saturday, the 29th, will be de- 
voted to general meetings and to action on the reports of the 
various committees or sub-divisions. Saturday night the 
Conference will be brought to a close by a banquet given in 
the Hall of the Americas of the Pan-American Building by 
the Secretary of the Treasury. 

On Monday, the 31st, the delegates will start in a special 
train, as guests of the Government, on a tour to several of 
the principal cities and points of interest in the country. 
In the morning they will proceed to Annapolis to view the 
Naval Academy, and in the afternoon to Baltimore, where 
they will be entertained by the officials of the municipality 
and the commercial organizations. Following dinner in 
Baltimore, the party will proceed to Philadelphia, where they 
will spend Tuesday, June 1, and part of Wednesday, June 2. 
From Philadelphia the itinerary will be as follows: Pitts- 
burgh, June 3 and 4; St. Louis, June 5 and part of 6; Chicago, 
June 7 and 8; Detroit, June 9; Buffalo and Niagara Falls, 
June 10; Schenectady, June 11; Boston, June 12 and part of 
13; New York, June 14 and 15. In each one of these cities 
the delegates will be the guests of the municipalities and the 
representative banking, finnacial and commercial organiza- 
tions, and upon their arrival in New York they will be hon- 
ored with some farewell function by the similar interests of 
that great city. In New York the official courtesies of the 
United States Government will be concluded. 

In a few days it is expected that the Secretary of the Treas- 
ury will have prepared the actual program of questions which 
will come before the Conference for consideration and action; 





but, basing informal conclusions upon the original statement 
of the Secretary of the Treasury, which was issued at the 
time of his call for t.ce Conference, it is surmised that these 
questions may be included under the following heads: 

1. The improvement of banking, exchange, credit, discount and trade 
facilities in inter-American financial and commercial relations. 

2. The development of conditions favorable to the placing in the United 
States of governmental, provincial and responsible private loans of Latin- 
American countries which were formerly placed almost entirely in Europe. 

3. The betterment of first class passenger, mail and freight steamship 
facilities between the principal ports of the United States and those of 
Latin-American countries. 

4. Such other matters as may be intimately associated with the three 
just mentioned, or may be determined by the Conference itself. 

On the 11th inst. Secretary McAdoo announced the names 
of the bankers and business men of the United States whom 
he has invited to attend the Conference. The following is 
the list of New York bankers and business men to whom an 
invitation has been extended: 

A. H. Wiggin, A. B. Hepburn, Seth Low, William M. Barnum, Henry 
P. Davison, Samuel W. Fairchild, H. R. Eldridge, Pliny Fisk, Elbert H. 
Gary, Edmund D. Fisher, Joseph P. Grace, W. H. Nottingham, Fred. I. 
Kent, Jacob H. Schiff, Mortimer L. Schiff, Frank A. Vanderlip, James 
Speyer, W. C. Potter, James Maniato, J. Ruperti, Charles D. Norton, 
James A. Farrell, Charles A. Coffin, Waldo H. Marshall, John R. Morron, 
John D. Ryan, Daniel Guggenheim, J. Louis Schaefer, Samuel McRoberts, 
8. L. Schoonmaker, Charles M. Schwab, E. A. De Lima, William Loeb, 
Jr., James R. Moss, Elisha P. Cronkhite, E. M. Herr, Geo. P. Schmidt, 
Percival Thomas, C. D. Thomas, W. L. Saunders, Lewis E. Pierson, 
Willard Straight, E. C. Lufkin, Max May, Eugenius H. Outerbridge, 
E. C. Hoyt, J. G. White, Samuel L. Hopkins, Frederick Lage, James 
Brown, A. G. Paine Jr., Frederick H. Eaton, Bernard M. Baruch. 








FRANK A. VANDERLIP ON PAN-AMERICAN 
FINANCE AND TRADE RELATIONS. 


The delegates sent by the countries of Central and South 
America to represent them at the Pan-American Financial 
Conference in Washington on the 24th were guests of the 
Members’ Council of the Merchants’ Association of New 
York at its luncheon on Thursday at the Hotel Astor. “Pan- 
American Finance and Trade Relations” formed the subject 
of discussion at the luncheon, the speakers of the occasion 
being Frank A. Vanderlip, President of the National City 
Bank; George MecAneny, Acting Mayor of New York; 
Dudley Field Malone, Collector of the Port; Samuel Hale 
Pearson, Director of the Banco de la Nacion Argentina, and 
William A. Marble, President of the Merchants’ Association. 


In addressing the gathering, Mr. Vanderlip said in part: 

There is an aspect to this gathering which is extraordinarily significant. 
It is impossible that one could be otherwise than profoundly impressed with 
that fact. Here we are in the presence of the financial and commercial 
representatives of half the world. The merchants of the greatest metropolis 
of this hemisphere have come together to welcome all these distinguished 
delegates who are soon to assemble at the capital, and who are to take part 
in a conference the object of which is to promote closer, friendlier relation- 
ships between all the independent sovereign States of the two Americas. 

Under any ordinary conditions in the world’s affairs such a gathering 
would be noteworthy, but ordinary conditions do not exist in the world’s 
affairs. Instead we are facing the most extraordinary conditions that have 
prevailed in modern times. The especially significant aspect of this occa- 
sion seems to me, therefore, to lie in the fact that while half the civilized 
world is in the death grip of the most gigantic combat in all history, these 
representative men are coming together for sympathetic, friendly, sober 
conference, the object of which is closer national relationships. They are 
coming together that there may be a better understanding between their 
countries; they are coming together with the hope that that better under- 
standing will lead to a reciprocal interest in the commercial affairs of these 
countries which shall be of mutual advantage in the life of their peoples. 

While we were discussing such phases, would not every one of us know 
that there deep and fundamental forces working in the world to-day that 
may make playthings of our little plans? Are not all precedents being 
shattered; is it not every day being made more certain that we may never, 
or, at least, not readily, return to the condition of the civilization and 
international life that we have heretofore known? Is it not becoming 
terribly evident that we have to deal with great primal influences, affecting 
national life, and that the working of these influences, novel and incalcu- 
lable to most of us, and distant though they may seem, is of fundamental 
importance to every nation and every citizen of this hemisphere? 

Nothing can so fully develop and cement international understandings 
and friendships as a true appreciation of national ideals. Our guests are 
offered a rare, indeed, a unique, opportunity at the present time for reach- 
ing a true understanding of the spirit of the people of the United States. 
I want to say to you representatives of the other nations of this hemisphere 
that you have come to us at a time that offers you an opportunity to obtain 
an almost flashlight revelation of our national! character. The soul and 
conscience of the nation are being laid bare. You may in these days learn 
more of our true national character than you could ever have had an oppor- 
tunity to learn before. You will be able to judge with what strength and 
uprightness; with what forbearance and conservativeness, we stand in de- 
fense of our principles and our national honor. You will be able to learn 
what sort of fibre we have for such responsibilities and duties as are ours for 
guarding the peace of this hemisphere. 

If our national course in the trying circumstances in which we find our- 
selves placed reveals to you and to your peoples that our national ideals 
are in accordance with your national ideals; if our action is such that you 
are convinced that we are a nation without dangerous ambitions; if you find 
that as a people we see clear-eyed what is right and just and honorable in 
international relations and have calmly apprehended what our course should 
be, and then find that we have the firmness of purpose and the courage for 
sacrifice, if necessary, to demand effectively that, in return, any other 
nation with which we maintain relations shall follow a course that is also 
right and just and honorable, [believe you will then have had such a revela- 
tion of our national character that there will follow true and permanent 
national friendships. If this revelation of character is such as I believe it 


will be, it will give to you an understanding of our ideals and an appreciation 
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of our moral fibre that will bring a unity of sentiment in these two continents 
more important to civilization than all the trade relationships that we may 
ever hope to build. 








IDLE CARS DECREASED IN APRIL. 


The showing of idle cars on May 1 made public by the 
American Railway Association on May 10, indicates that the 
surplus decreased to the extent of 36,622 cars during April, 
the number of idle cars on the Ist inst. being reported at 
290,819, as compared with 327,441 on Aprill. Nevertheless, 
even after the reduction the number of idle cars on the Ist 
of May was 60,286 greater than the extraordinarily large 
total on the corresponding date a year ago. The statistics, 
as presented by the Association, are as follows : 


THE AMERICAN RAILWAY ASSOCIATION. 
Committee on Relations between Railroads. 
New York, May 10 1915. 
The Cémmittee presents herewith Statistical Statement No. 4, giving 
a summary of freight car surpluses and shortages for May Ist 1915, with 
comparisons. 
Total Surplus. 


BE CO ECL bohcveddctnescucsaeunstel 290,819 
eel ag Ae eee 327,441 
RE Ee a ee 230,533 


The surplus for Aprii Ist 1915, shown above includes figures reported 
since the issue of Statistical Statement No. 3. 

The decreases in surplus under April 1st 1915 are chiefly in Groups 2, 3 
and 4 (East and Central East), except box cars. There is an increase in 
the surplus of box cars chiefly in Group 9 (Central South) and Group 11 
(Canada.) 

Total Shortage. 





it aiid lies oie ak a eae d es 1,192 

SE & SO AS dubsecdedkwudsadebeecs ueee ’ $57 

AAD : SN nc Sse lascecasiti lh tallcracradd Sahay tp aia Dest 1,654 
The figures by classes of cars follow : 

Classes— Surplus. Shortage. 
ES eg ee 100,751 288 
ES en eee ee 16,669 134 
Cami ene Gomes... ..cnccedsu<< 119,545 130 
Dt kiakhwaksDadenosdewiekneaw 53,854 640 

290,819 1,192 


ARTHUR HALE, Chairman. 








BANKING, LEGISLATIVEFJAND FINANCIAL NEWS. 


The public sales of bank stocks this week were limited to 
the sale at auction of six shares. Two shares of trust com- 
pany stock were also sold. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
3 Corn Exchange Bank--_-.------ 310 310 310 £<April1915— 312% 
3 N. Y. Produce Exchange Bank. 160 160 160 Aug. 1912— 170% 
TRUST COMPAN Y—New York. 
2 Lawyers’ Title & Trust-.....---. 119 119 119 April 1915— 112 
a 


J. P. Morgan, who sailed from Europe on Mareh 18, ar- 
rived home last Sunday on the St. Louis of the American 
Line. Mr. Morgan was at his office on Monday but de- 
clined to discuss the question of foreign financing. He said: 

I cannot discuss the Russian credit subject, the French loan, the British 
loan in America nor anything pertaining to European governmental finan- 


ciai matters, nor can I speak about war supply orders. These are subjects 
upon which I must remain silent. 





At a meeting of the Board of Governors of the Investment 
Bankers’ Association of America, held at White Sulphur 
Springs, W. Va., yesterday, with A. B. Leach in the chair, 
the report of the committee of taxation was presented by 
Warren S. Hayden of Cleveland, giving a resume of recent 
activities in this question in Maine, New Hampshire, Massa- 
chusetts, Connecticut, Rhode Island, New York, Ohio, 
Illinois and Virginia. It was decided to have the subject 
of this report given further consideration and to be brought 
up for further discussion at the annual meeting to be held 
at Denver in September this year. 

The committee on railroad bonds and equipment trusts, 
of which Lewis B. Franklin, Vice-President of the Guaranty 
Trust Co. of New York, is Chairman, presented a report 
with the following suggestions, which were approved by the 
Board, as a subject of further study with the idea of provid- 


ing additional safeguards: 

First—Should railroad bonds be protected by sinking funds, and to 
what extent? 

Second—Amount of bonds to be issued to cover new properties. 

Third—Should railroad refunding bonds be issued to cover up maturing 
equipment obligations? If so, how can the value of equipment be main. 
tained throughout the iife of a long-time bond? 

Fourth—Is it economically sound to issue bonds on railroad property 
running for 100 years when the'usefulness of the pioperty at that date cannot 
be determined? 

@RFifth—Should there be a provision in railroad mortgages providing for a 
definite amount of percentages to be spent for the maintenance of the 
property covered? 

Sixth— What provision should be given the issuance of bonds for refunding 
maturing issues, particularly regarding bonds allowed to cover discount? 

Seventh—Should not future railroad mortgages be issued without a 
fixed limit as to the amount of bonds which can be issued and protection 
provided by stringent regulations as to future issues? 

Eighth—Should not more stringent regulations be provided in future 


mortgages as to bonds available for the purchase of stocks and bonds of | 


Companies owning railroads? 





Ninth—In view of the changing conditions in this country shou.d not the 
date of interest be fixed at the time of issue of any series of said mortgages? 

Tenth—Should the duties of the trustees be enlarged and their responsi- 
bilities be increased? 





At the annual meeting of the New York Stock Exchange 
on the 10th inst. H. G. 8. Noble was re-elected President 
and Charles M. Newcombe, heretofore Vice-President, was 
chosen Treasurer to succeed Henry C. Swords. There was 
no opposition this year to the regular ticket. Others 
elected on the ticket with Messrs. Noble and Newcombe 
were : Governing Committee, to serve for four years, William 
Gibson Borland, S. L. Cromwell, Bayard Dominick Jr., 
Albert R. Fish, Ernest Groesbeck, W. Strother Jones, 
Albert H. Marekwald, Newton E. Stout, Arthur Turnbull 
and Willis D. Wood; member of the committee to serve for 
two years, Louis E. Hatzfeld; a trustee of the Gratuity Fund, 
to serve for five years,* Ernest Groesbeck. At the organiza- 
tion meeting of,the Governing Committee on the 11th inst., 
President Noble appointed Winthrop Burr, Vice-President, 
to succeed Mr. Newcombe. The Governors of the Exchange 
adopted a resolution on Wednesday commending the success- 
ful and admirable administration by President Noble during 


the past year. The resolution reads as follows : 

At the close of a year’s most successful and admirable administration by 
Henry G. 8. Noble, President of the New York Stock Exchange, under the 
most alarming and exacting conditions, with business transactions sus- 
pended for five months, with the whole world in chaos and disorder and a 
quiet and orderly settlement of our affairs effected through the firm and 
masterly grasp of the situation, be it: 

Resolved, That the Governing Committee place upon the records its 
unbounded confidence in, its admiration and affection for Mr. Noble, its 
great appreciation of his distinguished service and executive career, which 
have brought the highest honors to himself and the greatest credit to the 
New York Stock Exchange. 


aldantiandk 

Charles Olney, Vice-President of the Bank of New York, 
N. B. A., celebrated the fiftieth anniversary of his connec- 
tion with that institution on the 6th inst. Mr. Olney 
worked his way up to his present position by successive 
stages, having been Assistant Cashier, Cashier and Secretary 
of the bank prior to his appointment as Vice-President. <A 
loving cup was presented to him by the directors in com- 
memoration of his long serviee; the officers also remembered 
him with a gift and a dinner was given in his honor. 

anilishibaiiahis 

The directors of the First}National Bank of this city have 
chosen Charles D. Backus, heretofore Cashier, and Francis 
D. Bartow, formerly Assistant Cashier, Vice-Presidents of 
the bank. Samuel A. Welldon has been promoted from the 
office of Assistant Cashier to the Cashiership and Joseph S. 
Maxwell and Stephen L. Searles have been appointed 
Assistant Cashiers. 





On May 1 the Mechanics & Metals National Bank of this 
city, Gates W.¢McGarrah, President, recorded the largest 
line of deposits ever reported by it in response to any bank 
call. The amount totaled $127,778,067, of which $75,124, 
813 were individual and $52,653,253 bank deposits. On the 
same date the institution had surplus and undivided profits 
of $9,251,285 in addition to capital of $6,000,000 and aggre- 
gate resources of $148,986,294. The amount of eash and 
due from banks alone was $41,901,736. The Vice-Presidents 
are: Nicholas F. Palmer, Frank O. Roe, Walter F. Albert- 
sen, Harry H. Pond and Samuel S. Campbell. Joseph S. 
House is Cashier. 

raindance 

A special meeting of the stockholders of the Morris Plan 
Co. of New York has been called for the 28th inst. to vote 
on a proposition to increase the capital stock from $100,000 
to $1,000,000. As previously mentioned in these columns, 
the institution began business on Dee. 31 last. 


——_¢——_- 


At the meeting of the New Jersey Savings Bank Associa- 
tion to be held at Somerville, N. J., on the 19th inst. an 
address will be delivered by Robert R. Reed of Caldwell, 
Masslich & Reed on ‘“‘Necessary Safeguards for Municipal 
Borrowing.” 





James R. Watt has been elected a director of the Albany 
Trust Co. of Albany, N. Y., succeeding Clifford S. Sims, 
resigned. Mr. Watt is President of the Common Council, 
a director in the West End Savings & Loan Association and 
President of the United Construction Co. 


—e——. 

Steps have been taken looking to the merger of the Com- 
mercial National Bank of Syracuse, N. Y., with the First 
National Bank of that city. According to the plan now 








1648 


THE CHRONICLE 


[Vou. 100. 








under consideration, the First National is to take over the 
business of the Commercial National. The presidents of 
both institutions have been authorized by the directors to 
appoint committees to consider the proposal. The Commercial 
National Bank has a capital stock of $500,000, surplus and 
profits of over $300,000, and deposits of $2,952,779 May 1. 
The prospective enlargement of the First National is made 
possible by the added facilities provided in the bank’s new 
home at South Warren and East Washington streets, which 
was opened for public inspection on the 8th inst. The bank 
started business in its new quarters on the 10th inst. The 
first two floors of the new building, which is of light gray 
granite, having a tooled surface on a base course of polished 
granite, are occupied by the bank. Including rooms in the 
basement, the vaults, &c., it is reported that approximately 
23,000 square feet of floor space are to be devoted to the uses 
of the bank. The officers of the First National are Charles 
W. Snow, Chairman of the Board; Alfred W. Hudson, 
President; Albert P. Fowler and Edward S. Tifft, Vice- 
Presidents; Louis 8S. Brady, Cashier; and George A. Cholet 
and William A. Boyd, Assistant Cashiers. The bank has 
a capital stock of $1,000,000, surplus and profits of over 
$700,000, and deposits (March 4) of $6,408,470. 
sateaaiiieas 

The board of directors of the City Bank of Syracuse, 
N. Y., have decided to increase the capital stock of the 
institution from $200,000 to $500,000. The additional 
stock is to be sold at not less than the actual book 
value of the capital stock as determined by a certificate 
of a majority of the Executive Committee. A meeting 
of the stockholders of the institution will be held on 
the 26th inst. to ratify the proposed increase in capital. 
Evans S. Kellogg, Cashier and Second Vice-President of the 
bank has retired from the former position, but will continue 
to act as Second Vice-President. Arthur N. Ellis, First 
Vice-President, has assumed the additional duties of Cashier. 
C. Harry Sanford Jr., who has been the bank’s chief clerk, 
has been promoted to the position of Assistant Cashier. 
The directors have also decided to consider plans for enlarging 
the bank’s quarters. The City Bank, which was incorpor- 
ated in November 1909, in its statement on March 19 
showed surplus and undivided profits of $70,126 and de- 
posits of $2,516,476. 

ee ae 

The name of the Union Trust Co. of Hartford, Conn., 
has been changed to the Travelers Bank & Trust Co. S.C. 
Dunham is President of the company and is assisted in the 
management by Charles L. Spencer, Vice-President; Martin 
Welles, Secretary and Treasurer and R. C. Dickenson, Trust 
Officer. 





The National Shawmut Bank of Boston is rapidly forging 
to the front as one of America’s largest and strongest banking 
institutions. The call of May 1 1915 shows the bank to have 
aggregate resources of $120,394,517 as against $108,005,735 
on March 4 1915. Deposits during the two months period 
advanced from $85,565,916 to $97,803,036, the gain thus 
amounting to over twelve million of dollars. The Shawmut, 
of which William A. Gaston is President and Benjamin Joy 
Vice-President and Cashier, has a capital of $10,000,000 
and surplus and profit of $7,600,000. 





The Philadelphia National Bank of Philadelphia sustained 
a severe loss the past week when Harry J. Keser, its most 
popular and highly efficient Vice-President, met death upon 
the ill-fated S.S. Lustania. His loss is keenly felt, not 
alone by the bank, but by the host of friends he had in 
Philadelphia and by the banking fraternity at large. Mr. 
Keser became associated with the institution when a young 
man, having commenced as a junior clerk 27 years ago. 
By great diligence and strict attention to business, he ad- 
vanced, step by step, until at his death he was senior Vice- 
President. It is understood Mr. Keser’s trip abroad at 
this time was mainly for business reasons, although he had 
expected the trip would be somewhat of a rest. Mrs. Keser 
also perished. They leave one son, a young man of eighteen 
years. 

pe ee 

G. Clymer Brooke, formerly a partner in Drexel & Co. of 
Philadelphia, died on the 7th inst. Mr. Brooke had retired 
as a member of Drexel & Co. on January 1 because of ill 
health. He joined the firm on December 5 1909 and prior 
to that time had been a partner in the firm of George S. 
Fox & Son of Philadelphia. Mr. Brooke had also been a 


director of the Central National Bank of Philadelphia; 





he retired from the bank’s board last November. Mr. 
Brooke was in his fortieth year. 


———e—— 


A plan to stimulate and reward efficiency in the working 
force of the Corn Exchange National Bank of Philadelphia 
has been announced by President Charles S. Calwell. It 
has been customary in the past for the bank to give a small 
Christmas bonus to each employee. This plan will be 
dropped, and, as a substitute, the directors have set aside 
$10,000 as an efficiency fund to be divided among the em- 
ployees of the bank, excepting officers, on Dec. 31 1915. 
Payments will be made in the form of extra salaries, not based 
on present salaries but entirely for efficiency in handling 
the details of the bank’s business. A committee of the board, 
which will distribute the fund, acting with the officers of 
the bank, plans in a general way to make distribution on 
the following basis: General efficiency, 40 points; attendance 
and promptness, 10; courtesy, 10; speed and accuracy, 15; 
suggestions for improvement in systems and saving of ex- 
pense, 10; improvement in personal work, 5; new business, 10; 
total, 100. Monthly averages will be made and a close ree- 
ord kept of all these details. 





C. F. Schaefer, formerly Cashier of the old United States 
National Bank of Pittsburgh, pleaded guilty on the 3d inst. 
to the fifth of the thirty-one counts of an indictment against 
him charging embezzlement, misapplication of funds, false 
entry in the books of the bank and in reports to the Comptrol- 
ler of the Currency, and with abstraction. The count to 
which he pleaded guilty charges misapplication through his 
dealings with the Midway National Bank. Schaefer will 
be sentenced on June 26. As previously stated in these 
columns, the United States National was merged with the 
Diamond National Bank on Sept. 2 1914. Schaefer re- 
signed as Cashier of the former institution in July 1912. 


——@——— 


William Keyser, Jr., has been elected a director of the 
Fidelity Trust Co. of Baltimore fo fill a vacancy. He is 
the son of the late William Keyser, who was for years the 
head of the Baltimore Copper Smelting & Refining Co., and 
a Vice-President of the Baltimore & Ohio RR. 





A new national bank is being organized in Chicago to be 
known as the Atlas Exchange National Bank. The new in- 
stitution, which is to have a capital of $200,000 and surplus 
of $30,000, will open about June 1 at the corner of Harrison 
and Halstead streets and Blue Island Avenue. It is re- 
ported that the capital stock, which is being sold at $115 a 
share, has practically all been subscribed. Daniel M. Healy, 
who was receiver for the Bank of America, which failed in 
February 1906, is the organizer of the new bank and will be 
its President. The territory to be served by the new bank 
has a large Greek population and as a consequence the in- 
stitution will have a Greek Cashier and several Greek direc- 
tors. 





The First Nationa! Bank of Omaha, Neb., is to have a 
new location at the corner of Sixteenth and Farnam streets 
in a twelve-story building which is to be built by the Union 
Securities Co. This company, which is composed largely 
of stockholders of the First National, has purchased the 
stock of the Board of Trade Co., the owners of the property, 
on the corner of Sixteenth and Farnam streets. Both the 
First National Bank and the First Trust Co. will occupy 
the second floor of the proposed building. 


ainiitiames 
The annual convention of the North Carolina Bankers’ 
Association will be held at Wrightsville Beach, N. C., on 
June 17,18 and 19 According to present plans, the meet- 
ing will be concluded onSaturday morning the 19th, and in 
the afternoon the delegates will board a special Clyde line 
steamer from Wilmington, N. C., for New York City, where 
those whose business affairs will permit it will spend a week, 
returning by steamer the following Sunday. As previously 
mentioned in these columns, the ocean voyage is a new feat- 
ure in connection with the North Carolina Bankers’ Conven- 
tion, although similar trips have been taken by members of 
both the South Carolina and Texas Bankers’ Associations. 





A new bank has been organized in Norfolk, Va., with a 
capital stock of $50,000, the institution to be known as the 
Church Street Bank. It is reported that the new bank will 
open for business on July 1 and will be located at Church 
and Freemason streets, where a new building is being con- 
structed for its use. The officers of the bank are Ben 
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Margolious, President; Nathan Metzger, Cashier; and 


George W. Truitt Jr. of Suffolk, Vice-President. 





The consolidation of the State Bank of Florida at Jackson- 
ville with the Atlantic National Bank of that city was con- 
summated on the 8th inst., the assets and business of the 
State bank having been taken over by the Atlantic National. 
The enlarged institution has deposits of over $8,000,000 
and is one of the strongest financial institutions in the South. 
The details of the purchase and consolidation have not been 
made public. The Atlantic National Bank, which was 
organized in August 1903, with a capital of $350,000, 
showed in its statement on May 1 a capital stock paid-in 
of $350,000, surplus of $650,000, undivided profits of $247,- 
460 and deposits of $7,128,052. As previously mentioned 
in these columns, this institution took over the business of 
the Fourth National Bank on December 29 1913. The 
latest statement (May 1) of the State Bank of Florida 
showed capital amounting to $72,200, surplus and un- 
divided profits of $73,939 and deposits of $964,283. Ata 
meeting of the directors of the Atlantic National on the 8th 
inst., E. J. L’Engle and W. C. Croon were elected directors. 
Mr. Croon and D. D. Upchurch, heretofore Cashier of the 
bank, were chosen Vice-Presidents and D. K. Catherwood, 
Assistant Cashier, was elected to succeed Mr. Upchurch as 
Cashier. 

dienetiiidand 

A proposition to increase the capital stock of the California 
Savings Bank of Los Angeles from $300,000 to $500,000 
will be voted upon by the stockholders at a special meeting 
to be held on June 22. It is understood that the additional 
shares will be sold at par—$100. 


A new savings bank is to be established in Sacramento, 
Calif., under the name of the Farmers & Merchants Savings 
Bank. The new institution has been incorporated with a 
capital of $500,000, of which, it is reported, $300,000 has 
been subscribed. The directors are Solomon Runyon, 
James M. Stevenson, B. U. Steinman, Jas. McNasser, 
Edwin K. Alsip, W. E. Terry and C. H. Cummings. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 29 1915: 

GOLD. 


Again the movements of gold at the Bank of England show a gain on 
balance. 
Receipts were announced as follows: 
April 24— £6,000 in bar gold. 
April 28— £676,000 in bar gold. 
Withdrawals were made as under: 
April 24— £25,000 in sovereigns set aside for account of Argentina. 
April 28— £175,000 in sovereigns set aside on miscellaneous account. 
During the week the net increase was £482,000. 
The Rhodesian gold output for March 1915 is £299,686, as compared 
with £286,789 in February 1915 and £273,236 in March 1914. 


SILVER. 

The tone continues good. This is owing chiefly to the lessened amount 
of arrivals from abroad. 

In these times it is almost to the United States alone that the market 
has to look for fresh supplies, and the volume of imports via America suf- 
fers considerably from the diminution of consignments from Mexico. 

Since the outbreak of war, on account of various reasons, the power of 
the Continent to fill the proportion of its requirements provided from local 
output has been greatly lessened, and as a consequence, the pressure of 
Continental demand upon this market, when it arises, is more Concentrated 
and therefore felt to a greater degree. 

An element of uncertainty is introduced by the fact that over a million 
sterling of silver is held here on China account, and at any opportunity 
deemed favorable for such an operation, China is prepared to unload a 
portion of its holding, possibly to be replaced later on. 

This has been experienced during the week, for, owing to the firm ten- 
dency, the price rose to 23 74d. on the 23d inst., and again to 23 15-16d. on 
the 26th, and there seemed a fair prospect of further improvement, when 
China suddenly offered freely, and the quotation fell sharply to 23 13-16d. 
on the 27thinst. Next day a recovery took place to 23 4d. on the pressure 
being released. 

Under date of April 1 the Indian mail brought the information that about 
£50,000 had been sold by China to Bombay and shipped there direct. 

Appended will be found Bombay imports and exports of gold and silver 
from Jan. 1 to March 25, the value of which is expressed in rupees: 


IMPORTS. | EXPORTS. 
915. 914. 1915. 1914 
Gold bullion.1,04-99 509 2.77.62 ‘970| Gold bullion. 2,97,000 


76,74,866 
97/500 


Sovereigns 43,09, to 3, Si. 05,587| Sovereigns 1,68,750 

Oth. coins. 2,33 3,30,400 Oth. coins. 62,290 30,600 
Silver bul'n_2,10,19, 315 1 72, 94,522 | Silver bul’n. asin 6,022 

Dollars... 98,083 3| Dollars... 4,177 

Rupees___ 16, 24 ‘i 31,46,496 Rupees... 5,15,000 9, 19, 450 

Oth. coins. 4,173 _...| Oth. coins. 18,600 1,593 


An Indian Currency Return for the 22d inst. gives details as follows, 
in lacs of rupees: 


gota OE EE SRE PAINE LIED EE LIE LEE CINE RLEE 7'67 
AT i 
The stock in Bombay consists of 5,700 bars, compared with 6,000 last 
week. 





» A shipment of 690,000 ozs. has been made from San Francisco to Hong- 
ong. 
Quotations for bar silver per ounce standard: 





April 23_.23 % cash No DOG. BBB. caiccnssnsiccuane 5% 
April 24_..23% pit quotation | Bar gold, my oz. standard__77s. 9d. 
April 26_.23 15-16 ‘“ fixed aay h 60. d coin, per oz... Nomina 
April 27_.23 13-16 “ for A. goid coin, per 0z.. Nominal 
April 28_.23% . forward | 

April 29__.23% sa delivery. 


Av. for week 23.875 
The quotation for cash delivery is 1-16d. above that fixed a weék ago. 








TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Monday, May 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of April. From this statement it appears that the 
aggregate of unfilled orders on April 30 was 4,162,244 tons, 
recording a decrease of 93,505 tons from last month, when 
the amount of outstanding orders was 4,255,749 tons. In the 
following we give the comparisons with previous months: 


Tons. Tons. Tons. 
Apr. 30 1915._.4,162,244 | Sept. 30 1913_.._5,003,785\Jan. 31 1912...5,379,721 
Mar. 31 1915_..4,255,749| Aue. 31 1913_...5,223,468| Dec. 31 1911__.5,084,761 
Feb 28 1915__.4,345,371|July 31 1913_._5,399,356| Nov. 30 1911_..4,141,955 
Jan. 31 1915...4,248,571 | June 30 1913_..5,807.317\Oct. 31 1911...3,694,328 
Dec. 31 1914__.3,836,643 | May 31 1913_...6,324,322|/Sept. 30 1911...3,611,317 
Nov. 30 1914___3,324,592 | April 30 1913.._6,978,762|/Aug. 31 1911_..3,695,985 
Oct. 31 1914__.3,461,097 | Mar. 31 1913_..7,468,956| July 31 1911...3,584,085 
Sept. 30 1914_..3,787,667 | Feb. 28 1913...7,656,714|June 30 1911...3,361,058 
Aug. 31 1914...4,213,331 | Jam. 31 1913...7,827,368|May 31 1911...3,113,187 


31 1914...4,158,589 
30 1914__.4,032,857 


July 
June 


1912 ...7,932,164)Aprtl 30 
1912___7,852,383|Mar. 31 


1911...3,218,704 
191 i---34eane 


May 31 1914...3,998,160/ Oct, 31 1912...7,594,381|/Feb. 28 1911...3, 

Apr. 30 1914...4,277,068 | Sept. 30 1912__.6,551,507|Jan. 31 1911...3,110,919 
Mar. 31 1914___4,653,825| Aug. 31 1912...6,163,375|Dec. 31 1910...2,674,750 
Feb. 28 1914...5,026,440/ July 31 1912...5,957,079|Nov. 30 1910...2,760,413 
Jan. 31 1914...4,613,680| June 30 1912.._5,807,346/Oct. 31 1910...2,871,949 
Dec. 31 1913...4,282,108; May 31 1912...5,750,983|Sept. 30 1910...3,158,106 
Nov. 30 1913...4,396,347 | Aprii 30 1912_..5,664,885|Aug. 31 1910...3,537,128 
Oct. 31 1913_...4,513,767 | Mar. 31 1912._.5,304,841|July 31 1910___ 3,970,931 








Feb. 29 1912___5.454,200 
Prior to July 31 1910, reports of unfilled orders were issued 
only quarterly. In the following we show the totals at the 
end of each quarter or period for which the figures were made 
public, back to the organization of the Steel Company. 








Tons. Tons. Tone. 
June 30 1910_...4,257,794| June 30 1907._*7,603,878| June 30 1904_.*3,192,277 
Mar. 31 1910.__5,402,514/ Mar. 31 1907_.*8,043,858 | Mar. 31 1904__*4,136,961 
Dec. 31 1909__.5,927,031| Dec. 31 1906__*8,489,718| Dec. 31 1903_.*3,215,123 
Sept. 30 1909__.4,796,833 | Sept. 30 1906__*7,936,884 | Sept. 30 1903__*3,728,742 
June 30 1909._.4,057,939 | June 30 1906_. ,589| June 30 1903_.*4,666,578 
Mar. 31 1909_..3,542,595 | Mar. 31 1906_.*7, ‘018, 712) Mar. 31 1903_.*5,410,719 
Dec. 31 1908_..3,603,527 | Dec. 31 1905__*7, "605,086 Dec. 31 1902_.*5,347,253 
Sept. 30 1908_..3,421,977 | Sept. 30 1905. -*5,865,377 Sept. 30 1902__*4,843, 007 
June 30 1908 __ -3,313, 876|June 30 1905_.*4,829,655| June 30 1902_.*4,791,993 
Mar. 31 1908_..3,765,343 | Mar. 31 1905_.*5,597,560| Dec. 31 1901_.*4,497,749 
Dec. 31 1907_..4,624,553 | Dec. 31 1904_.*4,696,203| Nov. 1 1901..*2,831,692 
Sept. 30 1907__*6,425,008 | Sept. 30 1904__*3,027,436 
* The figures prior to Dec. 31 1907 are on the old basis. Under the present 


method only orders received from sources outside of the company’s own interest 
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the 
former basis, would, it is stated, be 2,434.736 tons on that now employed. 








Commercial andPiiscellancousDews 


Canadian Bank Clearings.—The clearings for the week 
ending May 8 at Canadian cities, in comparison with the 
same week in 1914, show a decrease in the aggregate of 



































15.6%. 
Week ending May 8. 
Clearings at— 
Inc.or 
1915. 1914. Dec. 1913. 1912. 

Canada— $ s % $ 3 
CO 55,911,520) 58,767,958} —4.9 58,431,203) 56,404,041 
is cities necaen emanate 37,000,000; 44,310,572) —16.5 43,928,540) 45,581,209 
oo ae 28,981,753 ¢ 4 —21.3, 34,618,756) 30,076,054 
J eae 5,114,745) 9,783,931! —47.7| 12,623,545) 13,188,819 
ee 5,404, 5,204,961) +3.8) 4,520,419 ,621,203 
PED 6iccnnedacnmecs 3,405,404) 3,689,446) -—7.7| 3,969,632} 3,298,497 
ST cen wdaned again 3,578,123) 3,887,353) —7.9 4,66 "868 5,760,280 
CO eee rea 2,901,493} 3,393,878) —14.5| 3,282,914] 2,962,150 
..  SoReaeses sss 1,578,945| 2,817,328} —44.0| 3,700,680) 3,337,052 
7 See eereee 1,819,361) 1,723,444) +5.6) 1,815,591 796, 
PE +sncasinweseumimain 1,939,913) 2,278,877; —14.9| 2,670,653) 1,908,105 
DRIER « cscndneasenmen 1,917,328) 2,166,654) —11.5| 1,935,087) 1,930,568 
RR 2,0L5,U36| 3,626,084) —44.7| 4,062,844) 3,876,293 
Pic smbbenacead 1,957,370) 1,€38,195| +1.0) 2,343,840 ,029 ,522 
OES eee a 7,349 514,285 —13.0) 568 645 647,318 
Lethbridge -._.-. quirin tial $71,657 488,913 —23.9) 2,444 693,950 
eae ee 820,049; 1,426,376) —42.5| 2,181,783) 2,564,379 
| | eee 539,827 48,189} —27.9! 686,930 521,130 
ae: 665,027; 1,005,967; —32.8| 1,288,175 ,303, 
Fort William.......... 551,363 974,717 ri 1,012,617| 1,271,717 
New Westminster. _ 294,815 618,494) —43 2) Ga 8 sasasheue 
Medicine Hat__-.....-- 194,895 466,285) —58. ‘4 TRGUEECL.. adsadhes 
Peterborough -......... 368 ,838| Not include/d in tot al 

Total Canada-_....... 157 ,400,043!186,561,450) —15.6 190,218,282, 185,832,890 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO CONVERT APPROVED APRIL 26. 
The Bank of Rosedale, Miss., into ‘“The First National Bank of Rose- 
dale.’’ Capital, $25,000. 
CHARTERS ISSUED APRIL 28 TO MAY 4. 
10, 720—The First National Bank of Rembrandt, Iowa. Capital, $25,000. 
M. Duroe, Pres.; H. C. Berger, Cashier. (Su cceeds the Rem- 
io Savings Bank, Rembrandt, Iowa.) 
10,780-—-Fae First National Bank of Hayden, Colo. 
J. 0; Temple, Pres.; Leslie Kinsey, Cashier. (Succeeds the Bank 
en 
10 731—The irst National Bank of Yreka, Cal. Seottal. $50,000. 
K. es President; Roger Sherman, Cash 
10, 732—The National Oey Bank of Mobile, Ala. Capital, $750,000. 
E. Buck, President; A. C. Tonsmeire, Cashier. (Conversion 
of the City Bank & Trust Co. of Mobile, Ala.) 
10,733—The First National Bank of Nelson, Wis. Capital, $25,000. 
3. rae. ree E. hye (Conversiian of the Farm- 


Capital, $25,000. 


) 
10, 734—The Citizens’ neal al Bank of Hendersoavitie, N.C. Capital; 
ye ple's National Banik ii uiibrighé, Canhler 
ation of Hendersonville be 
ank of Hendersonville, N. C.) 


(Succeeds the Pe 
and the Oitizens’ 
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VOLUNTARY LIQUIDATION. 


4, 078—~Fee Farmers’ National Bank of Pawnee Cit: 


“ithe State 
ar 705-7 e Pease ational Bank o 
ak aK, National Bank. 
Company of Jennings. 


, Neb., April 5 1915. 


ent: Farmers’ eo Bank of Pawnee City, Neb 


La., at close of b 


Jennings, ess 
0 1915. Liqui 1 AY committee: The board of directors 
Succeeded by the State Bank & 


& Trust 


EXPIRATION OF CORPORATE EXISTENCE. 


_ STi—7e Bloomsbury National Bank, Bloomsbury, N. J. 


Expired by 


limitation at close of business April 27 1915. 








= Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
438 Sevilla Lumber Co., Inc., com., 
$810 lot 
6 United Gas & Elec. Co. of New 
Jersey, preferred............ 77 
2 Lawyers’ Title Ins. & Trust_..119 
2 German-Amer. Ins. Co 09 
8 U.8. Life Ins., $30 each_$31 per sh. 
3 Niagara Falis Power Co__--.-- 140% 
66 Amer. Lt. & Tr. Co., com___.330 
2 H udson Co. Nat. Bank, J. C..355 
2 First Nat. Bank, J. C....-.-..- 326 
3 Ne Y. Prod. Exch. | ae 160 
5 Berkeley Lyceum Assoc., Ltd., 
$68.45 paid in liquidation. oe oa $3 lot 
20 Cedarhurst Co., $96 Cedar- { 
hurst Co. serpt, 9 Ocean Cause-{ $5 
way of Lawrence, L.1., $50 ea_| ict 
40 Hercules Iron & Supply Co_-$14 tot 
51 Cornnig Light & Pow. Corp_.. 40% 
10 Hall Switch & Signal Co. Com. 


$3 per sh. 
15 N. Y. Realty Owners, Inc., 
DE th kao ni néaaccce duce $7 lot 
3 Corn Exchange Bank-_-_------ 310 
25 New Yorker Staats-Zeitung, 
$12,500 tot 
Bonds. Per cent. 
$2,000 N. + sooneemens Co. cons. 
 . a aaa 77 
$9,000 — Falls Power Co. ref. 
 , —“Y * > eae 104% 
$5,000 N. 'Y. City water main 3s, 
i920, M. & N aA bik} eieer Shines 92% 
By Messrs. R. L. Day & C 
Shares. Stocks. $ per sh. 


3 American Trust Co.........-..- 
3 Wamrutta Mills, N. Bedford.._.120% 


2 Dartmouth Mfg., common-_---. 186 
3 Lancaster Mills... ............. 70 
10 Merrimack Mfg., pref.......-- 85 
16 Mass. Cotton Milis__.......-- 116 


30 Mass. Mills in Georgia 
10 Pacific Mills 








Bonds. Per Cent. 
$2,000 Ramapo Iron Works 5s, 1923, " 
_F. & 


non-cum, incomes ee a 
$25,000 Central Elec. Ry. Co. of 

K.C. (Mo.) 5s, May 1914 coupons 

OT ERE Er 30 
$2,000 Potosi & Rio Verde Ry. Co. 

lst 6s, 1918; Apr. 1 1914 coupons 

SE bck g Scimdaednegendsce 10 
$38,006 State of Jalisco (Mex.) 6s, 

1930; Feb. 1 1914 coupons at- 

OO, Se 35 
$20,000 Havana Tobacco Co. Ist 6s, 

SS O”U”_—EEEEE 53% @ 55 
$1,000 —— Estates, Inc., 6s, 

ef ee eee $15 lot 
All right, Mitle and interest in and to 

the following: $500,000 The North 

Amer. Smelter & Mines Co. conv. 

Ist 7s, stamped; 556,904 shares 

The Nor. Am. Smelt. & Mines Co.; 

6,622.57 ctfs. of indebt., notes, 

&c., of The Nor. Am. Smelt. & 

Mines Co. Alltheright, title and 

interest of the Reorg. Committee 

and of Margaret T. Dugan in and 

to all the real estate and personal 

property formerly owned by the 

said The Nor. Am. Smelt. & 

Mines Co. and acquired at fore- 

closure sale, &c., &c_.....- $35,643.05 


o., Boston: 


Shares. Stocks. 


25 Springfield Gas Lt. Co__.....-- 267% 
1 Boston Investment Co__-...--- 35 
2 Oliver Bidg. Trust_...........- 100 
1 Tremont Bldg. Trust.......... 100 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
SE hIOn nusccducsawoes 85 10 Amer. Glue Co., pref........-- 140 
10 Boston Belting Co_.-....-.---- 119 5 Lawrence Gas Co__-...--.-.--- 169 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
27 Wayne Mills Co., $25 each__.-. 25% 5 Bank of North America_258 14-259 
5 Lumbermems’ Ins. Co., $25 each101 4 Mfrs. National Bank__--.-_--- 125 
1 Germantown Pass. Ry adi te 103%| 25 Quaker City Nat. Bank__---- 115 
9 Continental Pass. Ry. .115%- 115% | 50 Ridge Ave. Bank, $50each___. 50 
1 J. B. Stetson Co., con____----. = 9 Industriai Tr. T. & S. Co., 
3 Young-Smyth-Field Co., pfd_. a ee 172 
3 Phila. Bourse, pref., $25 each. 20% Bonds. Per cent 


4 Phiia. Bourse, com. $50 each... 6% 

1 Pennsyl. Acad. of Fine Arts... 30 
318 Pratt Food Co 

5 De Long Hook & Eye Co-_.-... 68 


$1,000 Cumberland Val. 





ba Kingston Gas & El. Ist 5s, 


Teleph. 
lst 58, 1932, July 1'1ll coup.on_. 18% 








5 Mutual Trust Co., $50 each--_- m $1,500 United Tel. & Tel. Co. Ist 
2 West End Trust Co_________- 160 5s, 1931, July 1911 coupons on_. 104% 
Q9}Fire Assoc. of Phil., $50 each, $11,000 Pleasantville Water Co. 
325-325 4 nine 56 «0050 dadibel 
14 Eighth Nat. Bank........-.-.- $4,000 tides Water Co. Ist & ref. 
PE Db ikitwnesecncosctenses 12% 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 





Name of Company. 


Per When 
Cent. | Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Atch. Topeka & Santa Fe, com. (quar.)-_- 
Canadian Pacific, com. (quar.) (No. 76).- 
Catawissa, Ist & 2d pref............... 
CD Se MOE oc cc accccecscsoees 
Chicago & North Western, com. (quar.)--- 
if > le 
Cin. New Orleans & Texas Pacific, com... 
Dip bititihens 6bekdagenéaeoncoo< 
A 


Cleveland & Pittsburgh, reg. guar. (quar.) 


Special guaranteed (quar.)_........-- 


Cripple Creek Cent., com. (qu.) (No. 22) 


Preferred (quar.) (No. 38)_.-....-.-- 
Delaware & Bound Brook (qguar.).....-.-- 
2 Of. | eee 
Norfolk & Western adj. pref. (quar.)...-. 

tt Sled oncdkteneaadicomese 
North Pennsyivanta (quar.)...........-- 
POET EVOMEE (BORE 3 acc ccecccccccceccs 
Phila. Germantown & Norristown (gu.) --- 
Pittsb. Bessemer & Lake Erie, pref.....-.-.- 
Reading Co., first preferred (quar.)----- 
Southern Pacific Co. (quar.) (No. 35)--.-- 
Unton Pactfic, common (quar.)_.......-- 

Street and Electric Railways. 
American Railways, common (quar.)_..-.- 
American Railways, preferred (quar.)..- 
Boston Elevated Ry. (quar.).......---.- 
Brazilian Trac., Lt.&P., Ltd., com. (qu.) 
Cent. Ark. Ry. & L. Corp., pf.(qu.) (No.9) 
Chicago Ratiways, ear 

GEE Cbacescnsuabdaassuensanpestad 
Connecticut Ry. & Ltg., com.&pf.(quar.) 
Detroit United Ry. (quar.) actininantaee 
Duluth-Superior Trac., common (quar.)- 
Havana Elec. Ry., L. & P., common-.-.-- 

TS nacuguenbiomid ens taamauiaede< 
Illinois Traction, common (quar.) 
Manhattan Bridge Three Cent Line... -- 
North. Texas Elec. Co., com. (qu.) (No.23) 
Pacific G. & El., 1st pref. (qu.) (No. 3)... 

Original preferred (quar.) (No. 37)__.. 





1% |June_ 1)Holders of rec. April 30a 
2% |June 30|Holders of rec. June la 
44 |May 19) Holders of rec. May 8a 
144 |June 4/ Holders of ree. May 20 
1% |July 1)Holders of rec. June la 
2 July 1)Holders of rec. June la 
3 June 9}Hoiders of rec. May 29a 
2% |June 9/Holders of ree. May 29a 
1% |June 2/Holders of rec. May 22a 
1% |June Holders of rec. May 10a 
1 June 1)|Holders of rec. May 10a 
1 June | Holders of rec. May 15a 
1 June |Holders of rec, May 15a 
2 {May 20/May 15 to May 19 
$3 |May 28/Holders of rec. May 15a 
1 May 19) Holders of ree. April 30a 
1% |June 19)Holders of rec. May 31a 
2 May 25|May 13 to May 19 
75c. |May 29|Holders of rec. May 1a 
3 June 4|Holders of rec. May 2 
3 June 1)Holders of ree. May 15 
June 10) Holders of rec. May 25a 
1% |July§ 1)Holders of ree. June la 
2 July 1)Holders of rec. June la 


fh te ee tet 





75c. |June 15) Holders of rec. June la 
1% |May 15/Holders of rec. April 30a 
1 May 15)Holders of rec. May 6 
1% |June 1)Holders of rec. April 30 
1% |June 1)/Holders of rec. May 15 
4 June 6 Holders fo ree. May 22 
2 June 45/Holders of rec. May 22 
1 May 15|\May 1 to May 16 
1% |June 1)Holders of rec. May 15a 
1é |July  1)|Holders of rec. June 15a 
2% |May 15) |April25 to May 20 
3 May 15/April 25 to May 20 
% |May 15/Holders of ree. May 1a 
% |June 1)Holders of rec. May 25 
June 1)|Holders of rec. May 15a 
% |May 15) Holders of rec. April 30a 
43 IMay 15! 





Holders of rec. April 30a 








Name of Company. 


>) 
a3 


Payable. 


~ Books Closed. 
Days Inclusive. 





Street and Electric Rys. (Concluded). 
Tampa Electric Co. (quar.) (No. 42)-_--.- 
Washington (D.C.) Ry. & El., com. (qu.) 

Po ae 

Miscellaneous. 

Adame Bepress (GNGP.) . oo cin ccdcnc.occe 
Amalgamated Copper Co. (quar.)_----.- 
American Chicle, common (monthly) ---- 
American Cotton Oil, preferred-_------- 
American District Telegraph (New York) 
Amer. Graphophone, pref. (qu.) (No.68) 
Amer. La France Fire Engine, Inc., com. 
American Radiator, common (quar.)--.-- 

\. . ff are 
American Smelting & Refining, com.(qu.) 

P BURRE Da ccnderkesnncnnnns 
American Soda Fountain (quar.)_......- 
American Tobacco, common (quar.)__.-. 
Amer. Sugar Refg., com. & pref. (quar.).- 
Allantic Refining (quar.)....-..-.------ 
Borden's Condensed Milk, pref. (quar.) --- 
British Columbia Fishing & Packing ---- 
British Colum. Packers’ Assn., com. & pf. 
Buckeye Pipe Line (quar.)_.........--- 
Burns Bros., common (quar.)......---- 
Po, 6 EO A ea 
Calumet & Hecla Mining (quar.)__-.-.-.- 
eS aera 
Canada Cement, Ltd., pref.(qu.) (No.21) 
Canadian Converters’ Ltd. (quar.) 
Caney River Gas (quar.)........-.---. 
Central Miss. Vall. El. Prop., pf. (quar.)-_- 
Consolidated Gas (quar.)_....--.-.---- 


Continental Ot2 (quar.)............---.- 
Crescent Pipe Line (quar.)_.........-- 
Deets & 60.4 OE: GUST Do. cécccncdcace 
Diamond Match (quar.).........-..-- 
Dominion Bridge, Ltd. (quar.)........- 
Dominion Cotion Millis, Lid. (annual) -.-- 
Dominion Terttle, Lid., com. (quar.)-....- 
Eastman Kodak, common (extra) 
bo ke haa anh ane edendad 
Fairmont Gas, preferred (quar.) _.._-.-..- 
General Asphalt, pref. (quar.) (No. 32)-_- 
General Chemical, common (quar.)_...- 
General Development... ............... 
GIy eee GED ocd ckccscawcesas 
Great Northern Paper (quar.)_.......-..- 
Harbison-Walker Refrac., com. (quar.)..-- 
Hercules Powder, pref. (quar.)..........-. 
Homestake Mining (monthly)(No. 487)- 
Illuminating & Power Securities, pf. (qu.) 
Independent Brewing, Pittsb., pref. (qu.)-- 
Indiana Pipe Line (quar.)_............. 
Te ) eee 
Int. Harv. of N. J., pf. (qu.) (No. 33)-_ 
Int. Harv. Corp., pref. (quar.) (No. ¥)- 
Internat. Nickel, com. (quar.)_......-- 
Kerr Lake Mining (quar.) (No. 39)_..-- 
Keystone Telephone, pref. (exira)......-- 
Kings Co. El. L. & Pow. (quar.) (No. 61) 
Lackawanna Steel, preferred (quar.)..-- 
Lake of the Woods Milling, com. (quar.)- 

Pp ff eee ee 
Lehigh Coal & Nav. (quar.) (No. 146)_-- 
Liggett & Myers Tobacco, common (qu.) 
Lindsay Light, com. (quar.)........... 


Manhattan Shirt, com. (qu.) (No. 1)_-.-. 
Massachusetts Gas Cos., preferred. _...- 
Marwell Motor, Inc., 1st pf. (quar.)_...-- 

POE BOGIES GENE 2. noc ccccccscccen 
May Department Stores, com. (quar.)_- 
Miami Copper (quar.) (No. 11)._..-.--. 
Middle West Utilities, pref. (quar.)_.-..-- 
Mobile Electric Co., pref. (quar.)_.....-. 
Montreal L., H. & P. (quar.) (No. 56)-- 
National Biscuit, com. (qu.) (No. 68) 

Preferred (quar.) (No. 69)..-.-..----- 
National Carbon, pref. (quar.)........-. 
National Cloak & Suit, pref. (quar.)...--- 
National Lead, pref. (quar.)...........- 
National Refining, com. (quar.)....----- 
Niles-Bement-Pond, pref. (quar.)_...... 
North American Co. (quar.) (No. 45).-- 
Ogilvie Flour Mills, Lid, pref. (quar.)-...- 
Ohto Cities Gas, com. (quar.)..........-- 
Penman’s Limited, common (quar.)....- 
People’s Gas L ight & Coke (quar.)_-....- 


Philadelphia Electric (quar.)........-.--- 3 


Pitts. Term. W’house & Transf. (mthly.) 
Pratt & Whitney, pref. (quar.)......--- 
Pressed Steel Car, pref. ey (No. 65)-- 
Procter & Gamble, common (quar.)_...- 
Pullman Company (quar.) (No. 193)_.-- 
Quaker Oats, common (qaur.)_........--- 

of 8 eee 
Quaker Oats, preferred (quar.).......-- 
Sears, Roebuck & Co., common (quar.)-- 
Siiversmiths Company, preferred (quar.) 
lt SL, nic cacahshenioesnsied dan 
Southern California Edison, com. (quar.) 
Southern Pipe Line (quar.)_........... 
Standard Oil (California) (quar.)_...-- 
Standard Oil (Indiana) (quar.) ........-. 
Standard Oil (Kansas) (quar.).........-- 
Standard Oil (Nebraska) ................ 
Standard Oil of N. Y. (quar.)_........- 
Studebaker Corporation, com. (No. 1)-_- 

ee Goo cutncincacsaueseens 
Thompson-Starrett Co., preferred__..... 
Tonopah Extension Mining (quar.)-....- 

Extra 
Underwood Typewriter, common (quar.)..- 

SE i niintikgrmadacéawe 
Union American Cigar, pref. (quar.)...- 
United Cigar Mfrs., pref. (quar.).....-- 
Un. Cigar Stores of Am.,com./qu.) No.10) 
United Cig. Stores of Am., pf.(qu.) (No.11) 
U. 8. Gypsum, pref. (quar.)............. 
United States Steel Corp., pref. (quar.)-- 
Vv — Oil 


Visetnie-Carcltaa Chemical, pref. 
EE ATOR OF Bn weccndeqtsancéae 
White(J.G.)&Co., Inc., pf. (qu.) (No. 48) 
White (J.G.) Managem’t. Corp., pf. (qu )- 
White (J.G.) Eng. Corp., pf. (qu.) (No.9) 
We ED Sitka endeacatéonouees 
Mens ocontusaciaaseceseee 
Woolworth (F. W.) Co., pref. (quar.)...-- 
Woolworth(¥.W.)Co., com. (qu.) (No.12) 


Re to 


a“ 
RRR KR KKM KKK 


_ 
Ne oe 


= 


Bt RD tet Or te tt at at et et et Ct 
wr 


“|an 
a 


“a 
KKB RK PK 


_ 


OB cs put ps sus 


ee 
KRRKKRRRKAKRK 


Nee eee 





15 





May 15) Holders of rec. 
June 1)May 16 to 


1;May 16 to 
1|May 18_ to 


31| Holders of rec. 
20| Holders of ree. 


_— 


May 15 to 


15| Holders of rec. 
15| Holders of tec. 
15' Holders of rec. 
30\June 22 to 
15|May 7 to 
15|May 28 to 


May 15 to 
May ll to 
Holders of rec. 
Holders of rec. 


15| Holders of rec. 
15|June 2 to 
21;|May 10 to 
21\May 10 to 
19| Holders of rec. 
15| Holders of rec. 


= 


Holders of rec. 


18/| Holders of rec. 
15| Holders of rec. 
17|\May 1 to 
15| Holders of rec. 
20|May 11 _ ito 


1| Holders of rec. 


15| Holders of rec. 
15) Holders of rec. 
16| Holders of rec. 
15|May 25 to 


_ 


Holders of rec. 


15| Holders of rec. 
15| Holders of ree. 
25)\ Holders of rec. 





Holders of rec. 
Holders of rec. 


2 mat BS 


26/| Holders of rec. 
20) Holders of ree. 


1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
5) Holders of rec. 


1| Holders of ree. 


15|May 6 to 
25| Holders of rec. 
15| Holders of rec. 
29|May 19 to 
15|Holders of rec. 


1| Holders of rec. 
1\ Holders of rec. 
1|Holders of ree. 
1)May 14 _ to 


15| Holders of ree. 
15| Hoiders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


i 


Holders of rec. 
May 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


en ee ee 


15'Holders of rec. 


— 


Holders of rec. 


15| Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
May 29) Holders of rec. 
15|May 6 to 


1| Holders of rec. 


15|May 22 to 


15\May 7 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


al ele 


15| Holders of rec. 
25| Holders of rec. 
15! Holders of rec. 
15| Holders of rec. 
15|May 7 to 

26|May 4 to 

15| Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
° 31) Holders of rec. 





9 Holders of rec. 
Tal Elolders of rec. 


18] Holders of rec. 
21\June 2 to 
15. Holders of rec. 


1 Holders of rec. 


15| Holders of rec. 
29|\May 4 to 
15| Holders fo rec. 
20| Holders of rec 
15| Holders of rec. 


1| Holders of rec. 
1| Holders of rec. 
& 


5| Holders of rec. 


1\June 1l_ to 
1;\June 1l_ to 
1| Holders of rec. 
1| Holders of rec. 


5|May 1 to 


1| Holders of rec. 





15\April30 to 
15 
> 30 
29) 
15) Holders of rec. 
15| 


15) 


June 2 to 
June 16 to 
May 4 to 





Holders of rec. 
Holders of rec. 
May 1 to 

1\ Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
Holders of rec. 
1|Holders of rec. 
1l'April29 to 








May 5a 
May 17 
May 17 


May 31 
April 24a 
May 15a 
June 1 
May la 
May 1 
May 10a 
June 30 
May 15 
June 3 
May 23 
May 16 
May 15a 
June la 
May 20 
June 15 
May 20 
May 20 
June 3 


Mayd21a 
May 20a 
May 20 
May 29a 


. May 20 
May 28a 
May 20a 
May 20a 
May 8 
June 20 
June 20 
June 18¢ 
June 18a 
May 15 
May 24a 
May 16 
June 15 
June 30 
May 17 
May 14 
May la 
May 31 
May 16 
May 2i 
May 18 
May 21 
May 15a 
June 7 
June 10a 
May 19 





a Transfer books not closed for this dividend. 


rection. 
h On account of accumulated dividends. 
be paid. k Also declared 134% 


g Payable 


d Lese British income tax. d Cor- 
é Payable in stock. f Payable in common stock. 


in serip. 


4 April dividend on common stock not to 
on pref. payable Sept. 1 to holders of rec. Aug. 25. 


m Stock distribution in the proportion of one share for each nine shares held ¢ 
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in 
the imports at New York for the week ending May 8; also | 1914 and 1913: 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

































































Exports. Imports. 

For week 1915. | 1914. 1913. 1912. Gold pa Stute 

Dry Goods......-..------ $2,246,181 $2,681,151] $2,617,866, $2,193,519 wee. |_ im. 3. | Wee. | Mm. t. 
General Merchandise. ------ 16,636,882 17,071,564) 15,995,650 19,267,291 | Gow prain $1,045 458 
nn eee ee Ce $18,883,063 $19,752,715| $18,613,516] $21,460,810 | le eee a a wenna-| -----2--|  -+------ $2,005,289) 2,019,314 
is Demmi 1, | | | West Indies____-__--__22-22212.] $646,000| $3,332,238] ~~ 33,354 1 825:791 

ak. aN RRS $45,C84,280 $68,551,455| $55,290,290) $51,128,187 | Mexico--------.----------------] --------]  -222-22-| ---- 2 =. 1091,9 
General Merchandise_......| 398,222,146 304,469,172} 305,008,184) 310,270,980 | South America_--.-.---.--------| -------- 694,350} 162,499) 2,414,637 
. . ¥ |_ $10,270,980 |: AE OUP CGN snes. siccdcs} coccsueal “cenmase 526,646] 4,185,277 
Total 18 weeks....-.---- $43,306,426 $373,020,6271$360,298,474'$361,399,167 | ota 1975 9646,000] $4,026 .685|$2.727.7881919,488.497 
The following is a statement of the exports (exclusive of |  qotai 19132227272222222227222] 67129°680| 53°502,039| 1481303] 6.202186 

specie) from the port of New York to foreign ports for the | Sliver. ghia ; “rts 
week ending May 8 and from Jan. 1 to date: | eee ENE ~~ nnn exsapn ont sees enamneces aay Bepeecinken a 
EXPORTS FROM NEW YORK. PNR 5 ain a0nniuvdeeecpalaal,.ovanaaale on vneniel sacunatit, ane 
B. _ * ni ended no 82,456] ~ 473,921 $565 65,012 
| | | Ps 3 a5 <<a ceugebocsnonend) saunneaee Weel «<aesean 316,720 
See. | eke. =| tee | Cee. «6s me Agoeien _......,..cvecsel, aendedes 41,279| ~" 19,912| 1,070,422 
7: = | AB other countries. .......--0566s] soacessi 4,410 22,182 455,989 

Wer GP WOEE . onc ces causcu $24,532,245) $15,436,598! $18,566,623) $17,562,421 
Previously reported. ----_-- | 447,503,682) 339,321,214| 330,458,910| 280,672,362 | Total 1915._......------------ $1,181,308|$14,860,701| $42,659| $1,917,973 
———__—__ — — Be 3 0 Sieeererneseres2. 753,445) 14,643,757| 69,961| 3,832,580 
Total 18 weeks__.......-| $472,035,927 |$354,757,812,$349,025,533|$298,234,783 | Total 1913...-.--.---.-------- 1,077,366! 19,844,505! 140,936! 3,589,221 
- - 4 





The following table shows the exports and imports of | Of the above imports for the week in 1915, $2,500,805 
specie at the port of New York for the week ending May 8, | were American gold coin and $150 American silver coin. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 8: 

A substantial gain in the total reserves and in the gold reserves of the Federal Reserve banks is indicated by the statement for the week ending 
May 7. The only banks which fail to show increased gold reserves are San Francisco, Richmond and Chicago. The largest gain of 3.8 million dollars 
was reported by New York, while Cleveland and Boston report gains in excess of one million dollars each. The total 44 = in cash for the svstem d 
the past week was 13.3 million dollars, an amount but slightly below the 13.8 million dollars bonds paidj in during the w by member banks on account o 
the thirdinstallmentof their capital payments. The paid in capital of the Federal Reserve system stands now at about 53.5 million dollars, This 
total may show a further increase by about 1 or 1.5 million dollars after delinquent member banks shall have made their payments in full. 

Loaas and discounts show a slight decrease from the total eyportes at the end of the previous week. The decrease affects makaly the holdings 
of 30 day paper, which show a loss of about 1.2 million dollars. The holdings of 60 day paper show an increase of about $280,000, while the amount 
of 90 day paper held decreased about $460,000. Agricultural and live stock paper, maturing after 90 days, to the amount of 2.3 million dollars, of 
which over 70% is held by the three Southern banks, constitutes at present aoout 6.4% of the total amount of ed held by the banks. The only 
banks reporting considerable gains for the week in the amount of domestic discounts held are Dallas and San Francisco. 

Acceptances amounting to $12,358,000 likewise show a decrease for the past week, constituting at present 34.9% of the total loans and discounts, 
as against 37.8% at the end of the previous week. The New York bank reports 5.1 million dollars of this class of paper, a decrease of about $600,000 
for the week; Boston about 2 millions, a gain of about $130,000; Chicago 1.4 million dollars; Philadelphia and San Fraacisco about 1.2 million dollars 
each, the other banks reporting amounts below 1 million dollars each. 

No change is reported in the amount of United States bonds held by the banks. Investments in municipal and kindred securities amount at 
Pam to about 21.5 million dollars and show an increase for the week of about 2.8 millions, the largest gainers being the New York and San Fraacisco 

anks. All other assets, maialy because of the smaller amounts of Federal Reserve notes and national bank notes in the hands of the banks, show a 
decrease of 2.1 million dollars. 

Deposits decreased about 1.5 millions, New York, Philadelphia and Dallas reporting the largest net withdrawals. Federal Reserve agents report 
an increase in the amount of notes issued during the week of about 1.9 million dollars. Additional notes of $580,000 were issued to the Philadelphia 
bank; $400,000 each to the Richmond and Kansas City banks: $300,000 to the Dallas bank and $200,000 to the Atlanta bank. The total amount 
issued stands at present at 56.2 million dollars, of which 6.6 millions are in the hands of the banks. Over 78% of the notes issued are secured by the 
deposit of gold with the reserve agents. The net liability of the banks on account of their outstanding circulation is given as $11,197,000. 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the 
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS MAY 7 1915. 




















RESOURCES 
May 7 1915. Apr.301915. Apr. 23 1915. Apr.16 1915. Apri}9 1915. Aprii 1-2°15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915 
Gold coin and certificates..............--- $244,034,000 $238,228,000 $238,710,000 $237,206,000 $239,540,000 $239,176,000 $242,168,000 $245,018,000 $246,999,000 
Legal-tender-notes, silver certificates and 
fe —=Ee ee eee 34,021,000 26,518,000 29,184,000 29,360,000 30,018,000 25,627,000 23,098,000 21,650,000 21,603,000 
0 a eee ae $278,055,000 $264,746,000 $267,894,000 $266,566,000 $269,558,000 $264,803,000 $265,266,000 $266,668,000 $268,602,000 
Bills discounted and loans: 
Maturities within 30 days.........--. 15,513,000 16,738,000 15,676,000 13,868,000 11,798,000 10,075,000 9,715,000 9,545,000 9,043,000 
Maturities within 60 days..........-.-. 12,334,000 12,058,000 12,225,000 14,224,000 14,584,000 15,244,000 14,514,000 11,336,000 10,615,000 
cd cbunkdlahetetbbacensescade 7,593,000 7,790,000 8,577,000 7,823,000 8,869,000 8,359,000 7,454,000 9,013,000 8,127,000 
WE ctikcdidwardscsdanhsédiakeh $35,440,000 $36,586,000 $36,478,000 $35,915,000 $35,251,000 $33,678,000 $31,683,000 $29,894,000 $27,785,000 
DIE 6 gt tin Nbticnddannctiadinoniind 28,284,000 25,469,000 24,628,000 23,303,000 22,751,000 22,299,000 21,579,000 21,572,000 20,478,000 
Due from Fed. Res. banks: Itemsin transit. 10,139,000 9,468,000 8,254,600 5,315,000 5,659,000 10,289,000 5,573,000 6,551,000 5,352,000 
All CU GERRI, cc mtictibincecessadenecs 9,175,000 11,334,000 9,437,000 10,080,000 7,482,000 8,605,000 9,110,000 8,496,000 8,905,000 
eS Siva dttwnceninddeaue $361,093,006 $347,603,000 $346,691,000 $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000 $331,122,000 
LIABILITIES 
a er $53,487,000 $39,669,000 $36,727,000 $36,207,000 $36,165,000 $36,123,000 $36,105,000 $36,119,000 $36,087,000 
PI a cncénicicnctonoaaatkbedl 293,316,000 294,832,000 297,210,000 294,154,000 294,042,000 293,954,000 288,217,000 288,575,000 288,031,000 
Federal Reserve notes in circulation (net 
TE che aee ed @11,197,000 a@11,038,000 210,889,000 al0,767,000 a10,449,000 09,597,000 28,889,000 08,487,000 a7,004,000 
OR GER Bac ccccusancctesaedccse 3,093,000 2,064,000 1,865,000 51,000 Gee = Se beeueee | | Seeendne | * paseemeen”” Mieeseuuee 
Tete DORI, «bcc ntncsacdimatasiad $361,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000 $331,122,000 
Gold reserve against net liabilities.b......- 82.9% 80.4% 79.6% 79.2% 80.1% 81.6% 83.1% 84.3% 85.3% 
Cash reserve against net liabilities_b_- ~~~ - 94.5% 89.3% 89.3% 89.0% 90.2% 90.3% 91.0% 91.8% 92.7% 


Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
ee ei, eee eee ae 96.6% 91.2% 91.2% 90.8% 92.0% 92.0% 92.6% 93.4% 94.0% 


May 7 1915. Apr.301915. Apr.23 1915. Apr.16 1915. Aprt}9 1915. April 1-2°15. Mar. 26 1915.Mar. 19 1915.Mar.12 1915. 
(a) Federal Reserve notes: Gross liability.. $55,042,000 $53,353,000 $50,074,000 $48,461,000 $44,828,000 $43,376,000 $39,858,000 $36,846,000 $33,965,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 
tirement of outstanding notes..... 43,845,000 42,315,000 39,185,000 37,694,000 34,379,000 33,779,000 30,969,000 28,359,000 26,961,000 








Net Hability of Reserve Banks upon 
outstanding notes .........-- $11,197,000 $11,038,000 $10,889,000 $10,767,000 $10,449,000 $9,597,000 $8,889,000 $8,487,000 $7,004,000 

(b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz__ $10,139,000 $9,468,000 $8,254,000 $5,315,000 $5,659,000 $10,289,000 $5,573,000 $6,551,000 $5,352,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 7 1915. 






































Boston. | New York. Phila. | Cleveland. Richmond. Atlanta. | Chicago. St. Louts. | Minneap. Kan. City. Datlas. | San Fran, 
RESOURCES. $ $ age | ee wee Ee Be PE Se oe | 2 a $ $ 
Gold coin and certificates_ -.---- 17,148,000 COLCA ARE AL AOE 17 SERS 8,026,C00) 5,027,000 34,360,060 10,905,000} 7,608,000 11,214,000 8,372,000 11,134,000 
Legal-tender notes, silver certifi- 
cates and subsidiary coin...) 1,106,000) 21,239,000) 3,651,000] 746,000 75,000} 245,000 4,570,C00 1,178,000 8,060, 476,000 708,000 19,000 
NE iio kn cin Kaninenad 18,254,000 117,043,000/ 20,555,000! 18,278,000 8,101,000) 5,272,000/38,930,000 12,083,000) 7,616,000 11,690,000 9,080,000 11,154,000 
Bills discounted and loans..--- 2,383,000 5,501,000} 1 +907 ,000) 1,208,000) 6.778.000) 4,661,000 3.181 ,000 787,000 ‘ o00.000 1.083.000 5,432,000 3.063.000 
.' 36 .) 32% , ’ eds ce teeteetattteed | Ve VY PPOs 2090, ’ WY we mew eee ’ 
ly ay bks.—net- 7 , : ree 8°40 ,000 "852,000! 790,000} 1,020,000] 1,386,000} 535,000; 1,532,000} 671,000) -........ -...-.-- einiehades 
All other resources...........- 453,000} 2,006,000] 246,000} 229,000 33,000} 281,000) 2,595,000, 1,284,000} 477,000; 669,000 225,000, 677,000 
Total resources_.......... 22,934,000 142,404,000] 25,914,000 22,995,000 15,930,000) 11,600,000, 50,828,600 16,684,000 11,313,000 14,467,000 14,737,000 16,428,000 
LIABILITIES. 
Reserve deposits _............ 17,801,000) 129,444 ,000| 19,726,000 17,036,000 7,755,000) 5,554,000 44,269,000 13,910,000 8,968,000) 9,786,000 €,848,000 12,219,000 
Due to other F. R. bks.—net..| 352,000) -.-...--| -.--.-..] -.-.---- | -------- sadecese] socesses] sacesccal sedsense | 1,886,000 2,588,000, 315,000 
mk A Aare SS RR Ie Wee | 4,875,000] 3,763,000, ._._._-. NS NEST | 41,000, 2,518,000 _______- 
Canital ge68 th... ccedcnccdse 4,781,000) 9,944,000) 6,188,000] 5,959,000) 3,252,000) 2,257,000 6,559,0U0) 2,774,000) 2,345,000, 2,754,000 2,780,000, 3,894,000 
All other liabilities............| -------- 3,016,000) -...---- | -------- | 48,000) 26,000) ......-- eee eee | asensece 3,000, ........ 
Total Habilities..........-. 22,934 ,000/ 142,404,000 25,914,000 22,985,000! 15,930,000! 11,600,000: 50,828,000 16,684,000! 11,313,000 14,467 ,000 14,737,000'16,428,000 











Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending May 8. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are 
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 
and also the grand aggregates, for the four preceding weeks. 










































































































































































































































































1652 THE CHRONICLE [Vou. 100. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
CLEARINGS HOUSE Nat .Bank| Nat .Bank| Federa} 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve | Excess Nattonai 
Pr . | Dtscounts, Legal (reserve (not Bank with due from Net Net Bank 
Week Ending Investm'tz,; Gold. | Temders.| Stloer. | for State | counted Notes Legal | Reserve | Demanda Time Ctreula 
May 8 1915 Nat.BanksMar. 4 &c. Institu- as {mot Depost- | Depost-| Depostts. | Depostts tion. 
(00s omitted.) fa mar tions]. | reseroe]. | reserve]. | tartes. | saries 
Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average 
Reserve Bank. * $ 3 $ 3 $ $ $ s s $s $ 
Bank of N. Y., N.B.A-| 2,000,0) 4,609,3 30,152,0} 1,882,0 704,0 . -f Se, or Soaoe Stel <seccc 26,718,0} 1,216,0 800,0 
Merchants’ Nat. Bank.| 2,000,0| 2,114,7 24,989,0} 1,571,0 344.0; 1,036,0)  ...... 28,0 7 ie. * ae - *, | ieee 1,963,0 
Mech. & Metals Nat.-..| 6,000,0) 9,033,2 98,018,0| 6,280,0) 1,308,0) 5,871,0} -.---- 100,6 Seat eke wacdne 93,806,0| 4,874,0) 5,000,0 
National City Bank..-| 25,000,0| 35,818,9| 221,429,0) 79,308,0| 27,044,C} 9,781,0) -.- -- 207,0 687,0| 29,521,0) ....--. 259,356,0/ 1,069,0! 3,563,0 
Chemical Nat. Bank..-| 3,000,0| 7,902,8 33,990,0| 1,776,0 357, Sa §6éasnes at) «6(4aeaes = 27 ,930,0 175,0) 449,0 
Merchants’ Exch. Nat-.| 1,000,0 776,9 10,619,0 780,0 137,0 Sn. aaeake a «asses le 9,831,0 68,0 496,0 
Nat. Butchers’ & Drov- 300,0 73,5 1,956,0 56,0 47,0 | ase ir te ae 1,904,0 149,60 50,0 
Amer. Exch. Nat. Bank) 5,000,0; 5,123,8 67,097,0| 4,324,6  F wet Y 90,0 13,0) BATE caccee 65 ,637,0 945,0} 4,063,0 
National Bank of Com-_| 25,000,0) 17,558,5| 166,971,0) 12,395,0| 2,901,0| 4,348,0) -.---.| J. ---- 37,0) 11,384,0 151,940,0 125,0| 3,887,0 
Chatham & Phenix Nat.| 2,250,0| 1,437,6 26,377,0| 1,550,0 396, 631, 214,0 42.0 118, 26 ,208,0 457,0; 1,199,0 
Hanover National Bank} 3,000,0| 15,352,6| 96,234,C/} 10,496,0 943,6| 3,785,0 18, 52,0} 7,840,0 SUR eel . - dunner 305,0 
Citizens’ Central Nat._| 2,550,0 ,489,6 24,520,0) 1,093,0 256,0) 1,251,0 80,0 if moe. * ee 21,252,6) 1,380,0) 1,647,0 
Market & Fulton Nat.-_| 1,000,0) 2,000,9 8,760,0 827,0 726,0 575,0 78,0 1,0 BE scans -* ¢ =e 126,0 
Importers’ & Traders’..| 1,500,0| 7,653,4 29,318,0| 1,408,0| 1,243,0 De §6“‘“edeod | fee HE weccnn 26,320,0) ..-...-. 50,U 
National Park Bank..-| 5,000,0) 15,392,8| 111,999,0) 8,067,¢ 6C1,0} 2,928,0; -..-.-- a SES sccces 108,585,0 207 ,0} 3,580,0 
East River Nat. Bank_- 250,0 59,8 1,902, 95,0 42,0 is Rey * xaaaite BEG éuaden cS er 50, 
Second National Bank-_| 1,000,0) 3,119,9 15,456,0} 1,108,0 221,0 Cl 80,0 26,0} 1,003,0} ...... REBORN 0 le ccess 685,0 
First National Bank_.-| 10,000,0) 22,491,3| 128,716,0| 21,698,0 678,0} 2,838,0} -..-.-.- 59,0 Tin Se cecace SY 5,077,0 
Irving National Bank__| 4,000,0| 3,797,4 50,140,0| 7,229,0 878.0) 3,658,0);  -...-. 18,0 31,0} 4,268,0} ....-- 57,576,0 91,0 740, 
N. Y. County Nat. Bk_ 500,0| 1,418,3 9 ,633,C 525,06 122,0 Eee - echeud 156,0 7,0 ee) . dwswaw ff ! _---~* 200,0 
Chase National Bank_-| 5,000,0| 9,703,3| 135,264,0) 10,839,0) 3,145,0) 3,471,0) -.---- 93,0 116,0) 10,882,060); -...-- 148,120,0 776,0 450,0 
Lincoln National Bank.| 1,090,0) 1,888,1 16 ,629,0 901,60 571,06 ne 4 ee 253,0 53,0; 1,150,0) -...-- 16,196 ,0 30,0 890,0 
Garfield National Bank} 1,000,0| 1,257,3 8,699,0 571,0 209,0 OF a 49,C 13,0 !) aa FF ie 350,0 
Fifth National Bank-_- 250.0 415,3 4,422,0 105,6 94,0 341.0) .....- 10,0) ------ 339,0/ ..-.-- 4,697,0 46,0 250,0 
Seaboard NationalBank| 1,000,0| 2,809,6 28,664,0| 3,283,0 804,0) 1,736,0;  ..----. 18,0 15,6} 2,739,0} ....-- 33,520,0}  ...... 405,0 
Liberty National Bank_| 1,000.0; 2,896,0| 31,129,C| 1,432,0 Gene, «BGT A  ccccss 54,C 23,0} 2,461.0} ...... 31,621,C} 1,628 0 500,0 
Coal & Iron Nat. Bank_| 1,000,0 643,4 7,261,0 737,0 119,0 OF) a 42,0 3,0 520,G} ....-- 7,229,0] ...... 400,0 
Union Exchange Nat..| 1,000,0 969,6| 10,302,0 195,0 202,0 |) Gapeseee 33,0 3,0 ee, 9,721,0 76,0) 400,0 
Nassau Nat. Brooklyn} 1,000,0/ 1,126,0} 8,451,0)  240,0/ 212,C) 475,0) -...-- 62,0} ------ 563,0) -.-.-- 7,721,0 6,0} 267,0 
Totals, avge. for week|112,600,0| 179,933,8/ 1,407,897,0|180,771,0| 45,722,0) 53,773,0) -.---- 2,131,C}; 1,224,0/118,470,0) ...._- 1,467,101,0} 13,318,0} 37,842,0 
Totals, actual condition May 8| ....--- 1,390,877,0| 182,761,C| .45,550,0) 58,847,0; ....-- 2,010,0} 1,298,0)119,550,0) ...._- 1,458,776,0|} 13,264,0] 37,866,0 
Totals, actual condition May 1 188,165,0| 55,431,0| 62,085,0} _...-- 2,155,0 994,0)121,334,0) _.___- 1,494,322,0| 11,706,0] 37,863,0 
Totals, actual condition April 24 184,027,0| 53,037,0 ’ a eseses 2,478.0) 1,260.0)121,440,0) ._.__. 1,472,917,0} 11,357,0} 37,798,0 
Totals, actual conditio|n April 17 175,274,0| 54,555,0| 57,150,0)  ...... 2,415.0} 1,229,0)120,184,0) ...... 1,466,560,0} 11,090,0) 37,646, 
Totals, actual condition A April 10 166,198,0} 51,842,0) 57,911,0) -..... 2,008,0; 1,326,0 118,920,0 ine ities 1,447,951,0} 10,065,0} 37,619,0 
State Banks 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co. 2,050,0 4,882,4 36,600,0 8,490,0 532,0 1,878,0 156,0 ett CA teddies Citta Mt 41,400,0 re! ee 
Bank of America____.- 1,500,0} 6,194,1; 31,623,0) 3,723,0| 1,344,0) 1,138,0 % ee eee eer eee  ) ae eer 
Greenwich Bank___.__ 500.0) 1,162,3 10,430,0 948, 230, 554,0 ee eee eee 11,227,0 ee « weenes 
Pacific Bank.___.____. 500,0 995, 4,995,0 297,06 684,0 106,0 ES Ea ee ee eee SE ssdasdl sesece 
People’s Bank__._.._- 200,0 453,9 2,090,0 229,0 127,0 100,0 37,0) «----- MN © Sashes! sensne 2,362,0 OG aenene 
Metropolitan Bank__.-| 2,000,0} 1,894,2) 12,241,0 981,0 591,0 571,0 62,0) ....-.- CH canons) ctees- PEE Ssecack scence 
Corn Exchange Bank_.| 3,500,0) 7,225,4| 73,736,0) 7,695,0) 2,281,0) 3,556,0) 1,256,0) ------| ------ 4,000,0) ....-- a!) a nes 
Bowery Bank____.____ 250,0 765, 3,511,0 304, 22, 55,0 64,0} ------| ------ 187,0; 180,0 le ae ae 
German-American Bank 750,0 691,1 4,919,0 653,0 149,0 94,0 ys CL ere 200,0) -..-.-- fa se 
Fifth Avenue Bank_-_-_- 100,0| 2,296,2) 15,186,0} 1,802,0 457,0 937,0 BED) nncnen]  ceeene| eanesn| one--- Ol ee fee 
German Exchange Bank 200,0 812, 3,646,0 480,0 113,0 179,0 TOW) essence] cocces 217,0; 811,0 DE «aevsnsl osoucs 
Germania Bank__._..- 200,0) 1,012,7 5,807,0 567,0 87,0 136,0 Be ae | 203,0) -..--- SUT <écacudl .sneses 
Bank of Metropolis.__.| 1,000,0) 2,137,0| 13,324,0! 1,571,0 460,0 881,0! 337,0' .....- | eseesa | wenees | Sangean | ES, ee 
West Side Bank______. 200,0|  (698,8|  4,339,0|  304,0| 222.0! —132,C| ME esdecu] § sxeece | 190,0) ...... SE, vacated -ceness 
N. Y. Produce Exch.._| 1,000,0 929,4; 11,919,0| 2,082,0 535,0 640,0 noe BELL ere | sender ea eee 
State Bank__......___ 1,500,0 472,4| 18,451,0} 1,075,0 536,0 536,0 aot sae | 1,200,0;  161,0) 20,125,0 | ere 
Security Bank......_- 1,000,0 301,3)  11,010,0 640,0 100,0 333,0 | ees eee |  617,0) 1,472,0 9,988,0} 3,201,0} -....- 
Totals, avge. for week_| 16,450,0) 32,924,5| 263,827,0) 31,841,0| 8,470,0) 11,826,0; 3,502,0) ------ 7,0| 7,342,0| 2,624,0| 278,414,0| 3,310,0) ______ 
Totals, actual condition May 8 262,622,0) 31,396,0) 8,086,0) 11,234,0| 3,413,0) ----.-- 3,0} 7,179,0) 2,111,0| 275,716,0) 3,317,0)  —__..-. 
Totals, actual condition May 1 262,059,0| 30,490,0) 8,100,0)| 12,192,0| 3,472,0 2,0} 7,456,0) 2,936,0| 274,139,0| 3,300,0) -..._. 
Totals, actual condition April 24 259,848,0| 30,081,0| 9,486,0! 12,143,0| 3,697,0 2,0} 7,496,0) 3,214,0| 273,879,0 ' * ee 
Totals, actual conditioln April 17 260,086,0} 29,739,0) 9,116,0) 13,236,0| 3,675,0 2,0! 6,787.0) 3,067,0| 273,246,0| 3,275.0) _____ 
Totals, actual condition April 10) -...--- 259,203,0) 29,155,0| 8,650,0) 12,469,0| 3,814,0 1,0} 6,728,0) 3, 131.0 271,161,0) 3,270,0} -..... 
SS SSS |O_—E SSS] _ —SSS== SS == 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500,0; 3,361,0 28,949,0| 1,498,0 210,0 459,0 |: ? ieee 23,0} ,1072,0) 1,571,0 21,434,0; 5,079.0 -..... 
Bankers’ Trust Co___._| 10,000,0| 12,816,4| 157,277,0; 12,746,0 14,0 274,0 Dn. wsedées 21,0; 6,471,0/11,365,0) 129,415,0) 29,102,0} ______ 
U.8.Mtg& Trust Co__| 2,000,0} 4,265,3)  44,951,0| 2,769,0 129,0 119,0 ea a 1,603,0) 6,529,0| 32,059,0) 11,556,0j; ______ 
Astor Trust Co________ 1,250.0} 1,107,9| 21,927,0| 1,261,0 8,0 140,0 BEEN. ececse] cosscc 839,0) 1,723,0; 16,880,0) 5,004,0) _.____ 
Title Guar. & Trust Co.| 5,000,0) 11,605,6 36,192,0| 1,663,0 115, 2238,0 Dt sastoe 13,0; 1,078,0) 3,732,0 21,561,0 EM §“seasce 
Guaranty Trust Co____| 10,000,0| 22,727,8| 255,462,0| 23,935,0) 10,326,0| 6,496,060 Deere eer: mes |23,229,0| 200,611,0) 27,567,0) _....- 
Fidelity Trust Co_____ 1,000,0| 1,304,2 8,355,0 420,0 134, 129,0 | eo 370,0; 408,0 7,001,060 8( 0) pened 
Lawyers’ Title & Trust.; 4,000,0| 5,067,0 21,163,0| 1,090,0 190,0 104,0 a 8 (aneces 21,0 680,0) 1,036,0 13,608,0 a 
Columbia Trust Co_...| 2,000,0); 7,311,1 64,743,0| 3,562,0 105,0 417,0 OE ——vwa—EeE— 56,0) 2,176,0) 2,768,0; 43,523,0) 18,515,0)} ______ 
People’s Trust Co___.- | 1,000.0; 1,419,5 18,280,0| 1,255,0 103,0 285,0 ee 8,6 874,0) 2,049,0 17,488,0 a. sence 
New York Trust Co__.| 3,000,0) 11,618,1 48,483,0| 3,302,0 179,0 112,0 ieee 37,0; 1,712,0) 2,452,0) 33,854,0| 5,353,0;  _.___- 
Franklin Trust Co____. 1,000.0} 1,090,9 16 ,598,0 862,0 115,0 125,0 DE, § hasaes 3,0) 620,0,| 870,0 12,395,0| 3,844,0) —-..... 
Lincoln Trust Co_____- | 1,000.0 526,6, 11,076,0 630,0 3,0 288 ,0 TOM accnee 14,0 503,0) 663,0} 10,055,0) 1,018,0) _____. 
Metropolitan Trust Co_| 2,000.0) 6,103,4 39,736,0; 2,198,0 213,0 541,0 De: assess 10,0 1,563,0) 369,0 Skewenee, GebbZ  caccce 
Broadway Trust Co__.| 1,500.0 894,6| 15,389,0 919,0 60,0 501,0 ee ee 771 10) 2,857,0| 15,418,0 ee 
Totals, avge. for week. 46,250,0 91,220,1, 788,581,0| 58,210,0| 11,944,0 16,219,0| 2,520,0} -.-...-. 206,0) 20 0,332,0) 61,621 a2 606 ,563,0)114,600,0)  -..._- 
— | | — 
Totals, actual condition May 8| --.---- 791,931,C| 59,343,0| 12,705,0| 4,067,0| 2,375,0) --..-- 220,0 20,3 355,0/61,451 ,0| 610,636,0/115,666,0| ______ 
Totals, actual condition May 1] --.-..-. 767,885,0| 51,074 0) 4,596,0| 6,551 0 DEM 86 ow eene 176,0| 22,782,0\61,466, 0| 579,869,0 (bY i 
Totals, actual condition April 24) 2... ..- 755,001,0| 49.1090) 3.401.8 BOO6 0 Seete  occcee 144,0| 24,185,0\54,449,0| 561,740,0\109,055,0| __.._- 
Totals, actual condition April 17) ~.....- 49,260, C| 2,951,0| 7,279.0; 2,654,0) -...... | 197,0) 23,223,0)49,645,0| 561,904,0)106,847.6) J... 
Totals, actual condition April 10} ~.... -. 747 639, 0) 48,574,0' 5,313,0) 5,351 Ol POY eee 174 10) 25,327 ,0) 38,854, 0) 564,751,0/105,790,0; _.._.. 
| = = SSS 
Grand Aggregate, avge_|175,300,0}304,078,4 '2, 460,305, 0| 270 822,0) 66,136, 0) 75,818, 0] 6 ,022,0) "2, 131,0; 1, 437,¢ 0) 46,2 244,0 0 64,24! 245 0) 2,352,078,C|131,228,0| 37,842,0 
Comparison prev. week| -......| ------- | +49,367,0) +4,899,6 —625, 0 —7,051, v) —178,0) —532;0) +72,0)—4,138,0) +727,0| +27,799, 0} +5,140,0 +45,0 
Grand Aggregate, actualicondition May 8.-.|2,445,430,0| 273,500,0 66,341,0| 74,148,0| 5,788,0; 2,010,0; 1, 521 1,0) 147, 0s4,0) 63,562, 0| 2,345, 128, rho 2,247,0) 37,866,0 
Comparison prev. week) -......| -~-....-. | + 14,837,0| +3,771,0 —1,786,0|/—6,680,0) —25,0| —145,0) +349, o| —4,488, 0} —840, 0) —3,202,0| +4, 922,0 +3,0 
Grand Aggregate actual condition May 1--/2,430,593,0|269,729,0) 68,127,0| 80,828, 6! 5,813,0| 2,155,0 1,172,0) 151,572, Cc! 64 402,0) 2,348,330,0)|127,325,0| 37,863,0 
Grand Aggregate,actual condition] April 24_|2,400,089,0 263,217,0) 65,924,0| 81,991,0| 6,034,0} 2,478,0 1,405,0/ 153,121,0\ 57,663 10) 2,308, §36,0/}123,721,0| 37,798,0 
Grand Aggregate,actual condition| April 17_|2.389,806.0 254. 273,0| 66,622,0, 77,665, '0| 6,229,0 2,415,0) 1,428,0)150,194,0/52.712.0/2. 295,710,0|121,212,0) 37,646,9 
Grand Aggregate,actual condition|April 10_|2,393,821,0/243,927,0| 65,805,0) 75,731,0| 6,433,0) 2,008,0) 1,501,0/150,975,0) 41,985,0/2,283,863,0)119,125,0| 37,619,0 
Grand Aggergate,actual condition|April 3 _/2,399,042,0/242,573,0 65,244,0| 78,686, 0) 5,630,0| 1,474,0| 1,333,0)153,718,0 41,221 0/2 2 '302,345, 0} 111,306,0| 37,603.09 
Grand Agegregate,actual condition! Mar. 27_'2,384,820,0 238 »885,0 | 66, 210.0, 83,087,0| 7,359,0| 2,322,0; 1,105.0 147,749 ,0/55,860,0) 2,277 ,093,0|108,925,0| 38,623,9 
STATEMENTS OF RESERVE POSITION. 
Averages. | Actual Figures. 
| Inc. or dec. || | Inc. or dee. 
Cash reserve | scone tn Total * Reserve Surplus from \Cash reserve| Reserve tn | Total a Reserve Surplus from 
in vault. |depostiartes.| | reserve. required. reserve. | previous wk.|| in vault. |depostiartes. reserve. required. reserve. previous wk. 
Members Federal : ee eae ee ee Bo ‘fer ee | ~~» $ $ 
Reserve Bank_-_ 280,266, 000 its, 570, 000) 398,836 ,000/ 264,744,080) 134,091,920|-21,166,300) 287,158,000 119,580, 000/406, 798, 000) 263,242,880) 143,465,120 -13,986,620 
State Banks------ 55,639,000 7,342 ‘000! 62,981,000) 50,114,520) 12,866,480) —155,760}| | 54,129,000) 7,179 000) ¢ 61,308,000| 49,628,820 a 679,120 —685,860 
Trust companies__| 82,893,000 20, 332,000) 103,225,000) £0,984,450) 12,240, 550) + 10242450) 78,490,006 20,355, 000} 28,84 5,000] 91,595,400 249,600 +6,885,950 
Total May 8_-./418,798,000 146,244, 000! 565 ,042,000/405,843,050 159,198,95 50 |-11,079, 610 '419,777,0v0) 147,C84, “= 566 ,861,000|404, 467, 160)162,393, 840 —7,786,530 
Total May 1_-.-|421,753,000 150,382,000/572,135, 000) 401,856,440, 176,278,560) + 1,914,920 424,497,000. 151,572,000| 576,069 ,000 | 405,888,630,170,180,370 —854,500 
Tote! April 24__|413,532,000 153,658,000) 567,190, 000) 398,826,360) 168,363,640) + 12228 230 417,166,000) 153,121,000) 570,287 ,00U|399,252,130/171,034,870 +12977 U5 
Total April 17__|402,328,000 150,807,000| 553,135,000] 396,989.590 156.135. 410) +9,794,060)|404,789,000/| 150,194 [000/554,883,000/396 »925,180/ 158,057,820 +9,842,88 
Total April 10_._/389,265,000 152,317,000/541,582,000/395, zone 650) 146 ,341,350) —3,655,110/'391,896,000) 150,975,000) 542,871 ,000) 148,214,940 394,656,060 —43, 10° 
Total April 3 _./394,639,000 150,314,000) 544,953 1000394, 85 





Total Mar. 27. 


540) 149,996 ,460| + 7,459,810 
-'385,758,000' 149,683 ,000! 535,441,000! 392,905, 350) 142,536 650! +8,405, 510!1395 ,541,000 


|392,133,000 











153,718 1000) 545, 851,000 397,592,960) 148,258,040 —1,617, ‘720 
147, 749 ,000|543,290,000'393,414,240| 149, 875,760. + 10276 240 


* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 


it includes also the amount of reserve required on Net Time Deposits, which was as follows: May 8, $665,900; 


April 10, $500,950; April 3, $452,850. 


May 1, $581,600; April 24, $563,250; April 17, $528,350; 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in |the case of Members of the Federal Reserve Bank. 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: 
April 10, $503,250; April 3, $463,850 


May 8, $663,200; May 1, $585,306; April 24, $567,850; April 17, $554,500; 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 


May 8. previous week. 
SA rr en on ace ediaemdeeloaaue $671,554,400 Inc.$1,697,400 
FO eR os ee eae 45,713,700 Ine. 575,900 
RN Sea 9,360,800 Dec. 54,100 
Se I i ett ee i il a gaa he ad tna 706,678,900 Inc. 3,973,900 


Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges 

pf Re ee ri a) 

Percentage of reserve, 31.6%. 


587,045,100 
179,126,600 


Inc. 554,200 
Inc. 3,093,600 


RESERVES. 
—State Banks—— —Trust Compantes— 
Cet Dh CO ais state idetmine cscs $10,969,700 11.05% $44,104,800 9.49% 


Deposits in banks and trust cos.... 17,549,500 17.67% 106,502,600 22.86% 
$28,519,260 28.72% $150,607,400 32.35% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt ciphers tn all these figures. 
































Total Enttre 

Week ended— | Loans and Demand Other Money | Reserve on 

Investments | Depostis. Specte. Money. | Holdings.| Depostis. 

$ $ BS 3 $ 3 

Feb. 13....-. 2,839,130,1 | 2,726,179,4 | 336,982,7| 84,868,8 | 421,851,5 | 653,867,9 
Feb. 20..-..-. 2,844,507,9 | 2,728,181,5 | 336,932,2| 84,242,4 | 421,174,6 | 662,375,7 
Feb. 27...-.. 2,860,024 ,7 | 2,741,673,7 | 336,325,4| 83,359,6|419,685,0 | 655,540,7 
BEG. Geneseo 2.880.964,8 | 2.761,539,0 | 339,957,2| 81,487,2| 421,444,4 | 653,529,0 
BOAT. BBccoce 2,906 ,083,5 | 2,784,801,1 | 340,782,2| 81,637,1 | 422,419,3 | 653,476,3 
Mar. 20..... 2,936 ,439,9 | 2,817,407,0 | 346,796,5| 82,055,5 | 428,852,0 | 668,754,7 
Mar. 27..... 2,950,066 ,4 | 2,842,697,0| 357,716,5| 81,894,4 | 439,610,9 | 685,862,5 
BERR Bsncce 2,947,856 ,9 | 2,856,795,0 | 366,273,7| 81,932,8 | 448,206,5 | 701,154,9 
April 10....-. 2,958,987 ,6 | 2,862,696,4 | 361,957,8| 81,300,6 | 443,258,4 | 699,849,2 
ASTD Ev ocese 2,957,733,9 | 2,876,945,3 | 374,735,5| 81,987,1| 456,722,6 | 714,227,1 
April 24... 2,964 ,217,1 | 2,892,967,4| 386,489,7| 81,435.8| 467,925,5 | 736,189,5 
nt iesass 2,980,795,0 | 2,910,769,9 | 393,929,8| 82,375,9 | 476,305,7 | 748,168,0 
BER Guccse 3,031,859,4 | 2,939,123,1!392,353,7! 81,518,8! 473,872,5 | 744,168,6 


In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department alse 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 























State Banks Trust Cos. State Banks Trust Cos. 

Week ended May 8 tn tn outside of outside of 
Greater N. Y.\Greater N. Y .|Greater N. Y.\Greater N. Y. 

& $ $ $ 

Capital as of Dec. 24..-- 24,550,000, 67,300,000 10,913,000 13,100,000 
Surplus as of Dec, 24._-- 39,269,500) 151,327,000 13,749,700 11,225,000 
Loans and investments__| 342,336,560 1,248,886,.300} 136,298,500) 196,844,400 
Change from last week.| +3,242,300) +-29,447,700 +654,500 —153,100 
OP es ee ON ee SEseeeeees «© GE wccwcceccal eccucaunns 
Change from last week.| +1,507,100) +8,428,100) --..-.----} -.---- 22. 
Currency and bank notes- 22,974,100 DEE: tcaccicanal weaesakibas 
Change from last week.| 2,251,200) +8,874,500) -...---.--| ---...---- 
DEE. on nccnhainennn 465,090,800: 1,484 ,527,700| 141,643,700) 207,012,400 
Change from last week_| + 18,083,500) +68,468,000 —978,7v0 +978,600 
Reserve on deposit_-.-__-- 100,618,900! 323,096,400 24,569,100 29,319,100 
Change from last week.| + 1,295,600) + 18,354,300 + 278,100} +1,216,000 
P. C. reserve to deposits. 27.7% 28.5% 19.8% 17.2% 
Percentage last week. - 27.7% 28.0% 19.3% 16.5% 


+ Increase over last week. ~- Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 








































































































CLEARING | Na Nat.Bank|Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS. | Captial. Profits. Loans, Notes (Re-|Notes{|Not| Reserve twtth Due from Nattonal 
Discounts, Legal serve for | Counted Bank Legal Reserve Net Na Bank 
Week Ending {Bene banks March $} Invest- Gold. Tenders. | Stloer. | State In- as Notes|Not| Depost- | Depost- Demand Time Circu- 
May 8 1915. State banks Mar. 19 |ments, &c. stituttons]| Reserve). | Reserve]. | tartes. tartes. | Depostis. | Depostts.| lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Averagé.| Average. | Average. | Average. | Average. 
Fed’! Reserve Bank $ $ $ $ $ RS $ $ $ $ $ $ £ 
Battery Park Nat-.--. 200,000 136,600; 2,179,000 87 ,0UG 62,000 46,000}  ..-... 9,0LU 4,000} 250,000} _.__-.--. 2,100,000 13,000} 191,000 
First Nat., Brooklyn 300,000; 680,900; 4,845,000); 121,000 28,0C0} 119,000)  -...-. 13,000 1,000} 538,000 56,000} 4,423,000); —-..__- ,000 
National City,Bklyn 800,000; 617,500) 5,002,000; 169,000 57,000} 114,000)  ------ 17,000 ’ 609 ,000 140,000} 4,932,000;  -.__-_- 118,000 
First Nat., Jers.City 400,000) 1,265,500) 4,718,000; 224,000) 376,000 fl = 39,000} ....-- 422,000} 2,144,000; 3,528,000} -_ _ _. 396,060 
Hudson Co. N.,J.C- 250,000 ¥ 3,708,000} 90,000 11,000 7. [ae 72,000 5,006} 278,000 868,000} 2,314,000) -_____ 198,000 
First Nat.,Hoboken 220,000; 658,800) 5,065,000 87,CCO 24,000 eer 11,000 3,000} 205,000} 810,000) 1,804,000|2,667,000} 215,000 
Second Nat.,Hobok - 125,000 ’ 4,119,000 58,000 43,060 SERGE cccuce '  areepenete 243,000 269,000; 2,033,000) 1,820,000 98,000 
, 0 a 1,795,000) 4,468,500/29,637,C00} 836,000; 601,000); 543,000) - _..-- 169,000 22,000/2,645,000| 4,287,000/21,134,000|4,500,C00) 1,509,000 
State Banks 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts. 100,000 369,500) 1,930,000 96,006) 9,000 56,000 in  aaeeenl aasane 116,000 BORE BREE hcccacl § <ucace 
Century Bank..-.-.-.- 600,000} 467,200) 8,321,000} 428,000) 90,000) 169,000) 232,000) -~-_-- 12,000} 421,000 896,000) 7,020,000/1,677,000} ______ 
Colonial Bank. ..-.- 400,000} 767,300) 7,804,000) 362,000; 161,CCO} 400,000; 122,C00 GG eneces 489 ,COU 463,000} 8,324,000) -.....}  - ..__. 
Columbia Bank ...- 300,000} 648,900) 6,558,00C;} 393,C00 86,600} 300,C00; 105,000) --...-} --.-..-- 15,000} 639,000) 6,929,000) -.....}  -___ LL 
Fidelity Bank_...-- 200,000 184,100) 1,231,000 99 ,C0O 8,000 25,000 . Ss ee 66 ,000 147,CO0O| 1,097,000) -._...}|  -..._. 
Mutual Bank__.._- 200,000; 472,700) 5,138,000) 541,000 49,000; 142,000 Sie. eaéessl aneead 301,000; 1,133,C00| 5,026,000} 384,000) —______ 
New Netherland___. 200,000 268,600) 3,424,CCO| 166,000) 47,006) 120,000 _ oe 1,006} 202,000 65,000) 3,387,000) 159,000} —______ 
Yorkville Bank___-- 100,000} 509,600) 5,489,000) 352,000 80,000} 162,000} 100,CO0) -...--| -.-.-- 347 ,000 295,000] 5,787,000} -.....}  .....- 
Mechanics’, Bklyn__| 1,600,000 792,000/ 16,772,000) 841,000 98,000} 608,000} 331,000) 102,000)  -.-...-. 1,047,600} 2,091,000|17,442,000) 812,000) —_____ 
North Side, Bklyn_- 200,000 180,400; 3,177,000; 208,000 34,C00} 117,C00 CL a6ees<]) edsn<< 205,000 BBS S00G) SMEEOO nancect  dnccue 
7 ar 3,900,000) 4,660,300/59,844,C00/3,486,000} 662,C00/2,099,000/1,087,000} 159,000 13,000|3,609 000) 6,343,000\59,950,000/3,032,C00| ______ 
Trust Companies 
Not Members of the 
Federai Reserve Bank. 
ifamilton Trust, Bkin 500,000} 1,031,800) 7,017,0C0| 489,000 17,000 21,000 GLAU aasces 3,000} 269,C0C; 1,610,000) 5,380,000) 960,000)  ______ 
Mechanics, Bayonne 200,000} 269,700) 3,673,000 83,000} 38,000 85,000 36,000 SL  weennn 72,000 489,0C0| 1,432,000|2,069,000} -____- 
| een 700,000) 1,301,600) 10,690,000 572,000! 55,000) 106 ,000 77,000 2,000 3,000} %41,000) 2,099,000) 6,812,000/3,029,000}  ______ 
Grand aggregate_...| 6,395,000/ 10,430,400) 100171 000) 4,894,00 1,318,000) 2,748,000 1,164,000; 330,000 38 ,000/6 595,000) 12,729 ,0C0| 87,896,000) 10561 060) 1,509,000 
Comparison, prev.wk} ---.-...| -.------ —197,000} + 105000) —101000) +80,000| —44,000) +37,000| +-7,000) —94,000| +482,000) —965,000) +26,000} —9,000 
Excess reserve, $118,070|increase. 
Grand aggr’te May 1| 6,395,000/10,430,400)| 100368 000} 4,789,000) 1,419,000 2,668 ,000/1,208,000| 293,000 31,000/6 ,689 ,000| 12,247 ,000/88,861,000| 10535 000/ 1,518,000 
Grand aggr’te Apr 24} 6,395,000) 10,430,400) 100119 000) 4,711,000) 1,518,000) 2,739,000 1,158,000} 439,000 31,000/6 506 ,000| 11,924,000/88,503 ,C00| 10532 000) 1,514,000 
Grand agegr’te Apr 17 6,395,000, 10,430,400/99 425,000) 4,664,000) 1,383,000) 2,860,000/1,110,000) 504,000) 38,000/6 569,000) 10,987 ,000/87 ,591,000) 10496000] 1,511,000 
Grand aggr’te Apr 10} 6,395,000 10,430,400/98.786 .000 4,673,000) 1,471,000) 2,753,000) 1,194,000 469,000) 46 ,000| 6,610,000) 10,558,000/87 ,880,000| 10415000) 1,511,000 
Grand ager’te Mar 3! 6.245.000! 10,430,400! 1009614 000!4.628.000! 1,390,000! 2,712,000'1,115,000! 424,000! 36,000!6,604.000' 11.172,000|87,281,000' 10357 000! 1,510.000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ciphers (00)s tn all these figures. 

















Capttai | | 
and Loans. Reserve. | Depostis.| Ctrcula- | Clearitngs 
Surplus. RE tion. 
s $ 3 | $ BJ g 
wes Bletaaeces 103,634 ,3 | 404,622,0 91,485,0| €58,793,0 | 11,510,060 | 124,704,2 
 — aa 103,684,3 | 406,929.0| 92,277,0| 461,943,0| 11,512,0| 169,945,0 
Bs Besccacave 103 ,684,3 | 410,428,0| 91,186,0|459,147,0) 11,518,0 | 138,902,4 
Beet, Giaccssand 103,684,3 | 411,220.0 91,266,0 | 460,763,0| 11,516,0) 139,536,7 
> ae 103,684,3 | 412,354,0| 90,718,0| 456,791,0|; 11,423,0/ 133,978,0 
St -Meacanoke 103,684,3 | 412,391,0 91,301,0 | 469,854,0) 11,296,0 159,383,1 
BOG Buocccecas 103,684,3 | 412,656,0| 94,820,0| 468,217,0| 11,307,0) 156,014,2 
ME Einetsnnde 103,684,3 | 415,715,0| 97,287,0| 479,352,0| 11,308,0| 159,154,1 
BEE Biacscceds 103 ,684,3 | 415,382,0| 96,336,0| 473,611,0| 11,300,0)| 153,594,8 
Me . Enasetenc 103,684,3 | 415,165,0| 97,582,0|475,730,0| 11,298,0| 152,073,1 
. -diwaceaen 103,684,3 | 416,730,0! 99,449,0! 481,346,0! 11,284,0! 165,832,4 





a Includes Government deposits and the item “‘due to other banks” (May 8 
$137,877,000); also ‘“‘Exchanges for Clearing House” (May 8 $13,813,000). Due 
from banks May 8, $54,212,000. 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING-HOUSE MEMBERS. 


























Change from 

May 8 1915! previous week. | May 1°15. |Apr. 24°15. 
CT a tra cidainnn e $9,096 ,000;Dec. £274,C00) $9,370,000) $9,369,000 
Loans, dise’ts & investments _|256,268,C00/Inc. 3,159,000)253,109,000) 250,705,000 
Individual! deposits, incl. U.S|184,729,000|Dec. 3,266,006 187,995,000} 186,029,000 
SE Ol ME iiinvesssnandees 99,600,00C|Inc. 4,663,000) 94,937,000; 96,311,000 
et Gna cnecnansss 12,462,000) Dec. 412,000) 12,875,000} 13,294,000 
Exchanges for Clearing House} 14,876,006)Dec. 2,922.000| 17,798,000] 15,857,000 
Due from other banks. --.-.-- 26,962,000/|Inc. 957,000} 26,005,000) 27,989,000 
OS, ar 20,043,C00| Dec. 231,000) 20,274,000) 19,657,000 
Reserve in Fed. Res’ve Bank} 9,537,000\Inc. 612,000} 8,925,000} 9,624,000 
Reserve with other banks___} 33,067,000)/Dec. 1,061,C00) 34,128,000) 36,252,000 
Reserve excess in bank_-.-.-.-.- 6,410,000) Dec. 605,000) 6,915,000) 6,465,000 
Excess with reserve agents_.-| 19,434,000/Dec. 1,335,000} 20,769,000) 23,060,000 
Excess with Fed. Res’ve B’k_! 2,720,000!\Inc. 4,000! 2,246,000 3.028.000 





Imports andExports for the Week.—See second page 
preceding 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 14 1915. 

The Money Market and Financial Situation.—Busi- 
ness in Wall Street has been influenced throughout the week 
by possible effects of the momentous event noted at the close 
of last week. The first impulse was caution and this has 
continued without interruption. It resulted in exceptionally 
heavy transactions on Monday at the Stock Exchange, in 
which liquidation predominated. This has been followed 
by a steady decline in the volume of business as well as prices 
until the market now reflects a waiting attitude on the part 
of traders as well as investors, and the day-by-day operations 
illustrate these conditions. 

Announcement on Tuesday that the entire offering of 
$65,000,000 414% bonds by the Pennsylvania RR. had been 
subseribed, that the number of idle freight cars was reduced 
37,000 during April and that the balance of international 
trade for the first week in May amounted to $20,500,000 in 
favor of this country was accompanied by a substantial re- 
covery from Monday’s sweeping decline in security values. 
The reported financial operations of the week include re- 
ceipts here of $5,000,000 gold from Paris and the transfer 
of $40,000,000 from the Bank of France to London. The 
latter is probably the largest single shipment ever made, 
and increases the holdings of the Bank of England so that 
the amount is $139,000,000 larger than a year ago, and its 
percentage of reserve is nearly 3% larger than last week. 

With the passing days interest and perhaps anxiety has 
increased regarding the outcome of diplomatic correspondence 
between Washington and Berlin now in progress, and this 
will doubtless not subside until an answer to President 
Wilson’s note of yesterday is received from the German 
Government. The note mentioned expresses the sentiments 
and feelings of the whole American people by whom the 
President will be upheld whatever the result. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 14% to 244%. The 
rate on Friday was 14@214%%%. Commercial paper closed at 
34%@4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names,44%. 

The Bank of England weekly statement on Thursday 
showed an increase of £7,324,615 in gold coin and bullion 
holdings and the percentage of reserve to liabilities was 
21.06, against 18.15 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. 

The Bank of France shows a decrease of 41,980,000 franes 
gold and 142,000 francs silver. 


Foreign Exchange.—The market for sterling exchange 
has ruled dull and has shown an easier tendency throughout 
the week. An importation of $5,000,000 in gold direct from 
Paris was received on Wednesday. 


To-day's (Friday’s) actual rates for sterling exchange were 4 764% 
476% for sixty days, 479'4 @4 79 7-16 for cheques and 4 79 11-16 
479% for cables. Commercial on banks nominal and documents for pay- 
— nominal. Cotton for payment nominal and grain for payment nomi- 
nal. 

There were no rates for sterling posted by prominent bankers’ this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 34 for short. Germany bankers’ marks were nominal for 
long and 82 11-16 for short. Amsterdam bankers’ guilders were 3834 @ 
38% for short. 

Exchange at Paris on London, 25.64% fr.; week’s range, 25.58 fr. high 
and 25.66 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week__.4 77% 4 80 480% 
Low for the week_-__4 764 479% 479 11-16 

Paris Bankers’ Francs— 

High for the week... —___- 531% 5 31 
Low for the week__. __-- 5 34 5 33% 

Germany Bankers’ Marks— 

High for the week...  _-.- 82% 83% 

Low for the week... ___. 82% 2 13-16 
Amsterdam Bankers’ Guilders— 

High for the week... —.-- 39 9-16 39% 

Low for the week... —_-- 39 7-16 39 9-16 less 1-32 


Domestic Exchange.—Chicago, par. ‘ : , ‘ i 
fre -— jes 7 premium asced San Pranciseo, 30¢. ‘per $1,000 preminon. 
pe 31 4 a premium. Minneapolis, 30c. per $1,000 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $10,000 New York State 4s 1962 at 
100}2; $30,000 New York State 414s at 108 to 109; $4,000 
New York Canal 4s 1961 at 101; $2,000 New York Canal 
4ie6 at 109% to 109}4, and $2,000 New York Canal 414s at 

48 - 

On account of recent events reported from the war zone, 
and the consequent delicate state of international relations, 
investors have shown due caution. Sales of railway and in- 
dustrial bonds at the Stock Exchange reflect this caution, 
aggregating $20,873,500, as against $22,212,700 a week ago. 
Prices have also fallen off. From a list of 30 most active 
issues, only three—Amer. Tel. & Tel. conv. 414s, Chicago 
Rock Island & Pacific ref. 4s and Westinghouse Elec. & Mfg. 
first conv. s. f. 5s—show advances, all fractional. 

In some cases, especially among industrial securities, the 
declines were rather sharp. Inspiration Cons. Copper 6s of 
1919 and 1922, continuing the movement noted last week, 
lost 104 and 4% points, respectively; the former closing at 
117, the latter at 117%. Consol. Gas conv. 6s dropped from 
11644 to 114. Other issues, however, depreciated in value 
only fractionally. 

_ Among the railway securities, Missouri Kansas & Texas 
first 4s receded from 78, the closing price last week, to 75; and 
Interborough-Metropolitan 414s also lost 214 points, falling 





from 77 to 744%. The Southern Pacific issues all fell away; 
most notably the conv. 5s, which dropped from 100% to 
9814; conv. 4s from 8214 to 80% and the first and ref. 4s 
— 1% points to 86%. 

Sales on a seller’s 20-day option (s-20-f) representing, pre- 
sumably, sales on foreign account, were considerably larger 
than a week ago, being $659,000, as against $569,000. 


United States Bonds.—Sales of Government bonds at 
the Board include $500 2s coup. at 97'»; $19,000 3s reg. at 
101; $1,500 3s coup. at 100% and $3,000 4s coup. at 111%. 
For to-day’s prices of all the different issues and for weekly 
range, see third page following. 

Railroad and Miscellaneous Stocks.—<As noted above, 
activity in the market for stocks has been greatly reduced. 
From a total of 1,157,072 shares on Monday and an average 
of 857 ,000 shares last week, the number traded in dropped to 
442,700 on Thursday. Prices also declined, not teavily 
in the railway list, but sharply in many ind™strial issues 
which have recently had a phenomenal advance on war con- 
ditions. Evidently the outside public has graduully dropped 
out of the market, and now the transactions are largely lim- 
ited to operations on the floor of the Exchange. 

There has been almost no change in prevailing influences 
from day to day, except that on Tuesday there was recovery 
of a part of the sharp decline, which took place when the 
liquidating movement was strongest on Monday. To-day’s 
market was somewhat more active than yesterday’s, and 
prices followed the course of Monday, the entire list losing 
from 1 to 7 points. As a result of the week’s operations, 
St. Paul is 44% points lower, Union Pacific and New York 
Central 444, New Haven, Lehigh Valley, Northern Pacific 
and Southern Pacific from 3 to 3%. 

Industrials which have recently been conspicuous for ad- 
vance show the sharpest declines. Maxwell Motors has lost 
14% points, Mexican Petroleum 11%, Studebaker 10%, 
Baldwin Locomotive 10, American Locomotive 8, Bethle- 
hem Steel 17 and Westinghouse 7. 

For daily volume of business see page 1663. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending May 14. | for 
| Wek. Lowest. | Highest. | Lowest. | Highest. 
| 

Adams Express.-....-- ; 100; 80 May 8 80 May 8&8 80 Jani 96 April 
American Express-- -- -- | 200 83% May14 85 Mayl!) 83 Febi 97. April 
Amer Teleg & Cable----| 75, 62 Mayll) 62 Mayl2 58 Mar6l May 
Brown Shoe..-.....-..-- | 100} 23 May 14; 23 Mayil14, 23. May} 39 Jan 
Butterick Co-.-.--....--- |} 200' 30 May13) 30 May 13) 27 Febj 32% April 
Cent & So Am Teleg- ---| 25119 Mayi13)119 May1i13 110 Jamiz0 May 
Detroit Edison......-- | 7011434 May 13115 Mayil111% Fetjll534 Mar 
Detroit United _.....-- 200| 58 Mayl13}| 60 Mayi13) 52% Apri 1 April 
Duluth SS & Atl__..... 100; 4% Mayl14) 4% Mayl14 4 Feld 5 Jan 

ee 200; 8% Mayll) 8% May10, 7 Jam 10 Jan 
E I du Pont Powd, pref- 100! 92 Mayl12) 92 Mayl12 90%Apiil 92 May 
Havana Elec R, L & P_- aoa 8154 May 12) 815% May 12) 71 May 8154 May 

Preferred .......-..- 100| 9734 May 12) 974%, May12) 95 April! 97% May 
Internat Agric Corp, pf- 1 17 Mayl4, 17 Mayl4 8 Man 17 May 
Internat Steam Pump--| 1,025) 5 May10| 6 May 8 % Mar 10% April 
Iowa Central. _-.--....- 200| 6% May10) 65% Mayl10| 6 Feb; 10 Feb 
Kings Co Elec Lt & P_--. 60123 Mayi13)124 Mayi12)120% Mari24% May 
Nash Chatt & St Louis_| 1501254 May 812514 May 8121 April}l126 Jan 
N Y Chic & St Louis_--| 300 34 Mayll| 34 Mayl13 32 Mar 36% April 
Ontario Silver Mining.-| 1,410) 3 May 8 3%Mayll 2z Fe 4 April 
Pacific Tel & Tel, pref._| 210| 9044 May §| 91 Mayll 88 Febj 91 Mar 
Pettibone-Mulliken Istpf 100 83 Mayil14 83 Mayl4 83 May 89 May 
Pittsburgh Steel, pief__-| 100| 74 Mayl12) 74 Mayl2z 74 May 80 April 
Tobacco Products, pref _| 300 95 May 14/ 97% May10) 95 May 102% April 
United Dry Goods, pref-| 200) 62 May12) 64 Mayi12| 48% Jani 66% April 
Union Pacific warrants_| 100) 28% May 8 28% May 8 27% Feb 31% April 
Virginia Iron, Coal& C.| 600) 38 Mayi14\ 42 May 8 36% Feb) 45 April 
Vulcan Detinning-- ---- | 100| 8% Mayl10| 8% May:0) 5 Jani 8% May 
Wells Fargo & Co__.-.-- | 100: 90 May10 90 Mayl10, 77% Jan100 = April 
Weyman Bruton-.....-.. | 100255 May10255 May10232% April255 May 





Outside Market.—The “curb’”’ market was unsettled 
this week. At the opening there was a continuation of the 
decline started last week, this being followed by an upward 
movement with substantial gains recorded. A weak tone 
prevailed in the last two days, becoming more pronounced 
with the close. Kelly-Springfield Tire broke about 6 points 
in the beginning of the week to 122, sold up to 135 and moved 
downward again, resting at 120 to-day. Int. Motors com. 
rose over 2 points to 13%, reacted and closed to-day at 125%. 
The pref. lost a point to 29 and recovered to 32. Electric 
Boat stocks were strong, the com. moving up from 70 to 75 
and the pref. from 97 to 102, the latter reacting to 100. 
Amer. Zine, Lead & Smelt. dropped from 39%4 to 33, sold 
up to 3954, but weakened again, the close to-day being at 
3534. Whelan issues were heavy. Corp. for Stock of Riker 
& Hegeman, after a gain of about half a point to 74, receded 
to 644 with the close to-day at 64%. Riker & Hegeman new 
dropped from 74% to 5%. United Cigar Stores com. de- 
clined from 9% to 834, improved to 95% and ends the week 
at-9. United Profit Sharing fluctuated between 314 and 
2%, the close to-day being at 234. Oil shares show heavy 
losses. Atlantic Refining broke from 573 to 550 and ends 
the week at 555. Illinois Pipe Line after selling up 7 points 
to 132 ran down to 120. Prairie Oil & Gas was erratic and 
from 303 sold as high as 329 and down to 284 with the close 
at 288. South Penn Oil was off from 286 to 266. Standard 
Oil (Indiana) fluctuations were wide and irregular and at 399 
to-day shows a loss of 30 points from last Friday’s close. 
There was a final recovery to 410. Standard Oil of N. J. 
advanced from 400 to 408 and declined to 395, the final 
figure to-day being 397. Vacuum Oil went down from 210 
to 194. In bonds the Pennsylvania 4 4s, “‘w.i.,’’ were active 
and sold down from 9834 to 9634 and at 96% finally. Min- 
ing shares generally weak and lower. 

Outside quotations will be found on page 1663. 
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OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 


































































































| ‘ 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sabes r| STOCKS Range Since Jan. 1. | Range for Prectous 
the NEW YORK STOCE On basis of 100 share lots. | Year 1914. 
Saturday Monday Tuesday | Wednesday | Thursday | Friday Week EXCHANGE ae | ae 
May 8. May 10. | May 11. | May 12. May 13. | May 14. | Shares. Lowest Highest. || Lowest. Highest. 
| | a | 
| Railroads 
9814 9973 97 100 9934 1007s; 997g 101 9812 100 9653 9812) 30,200/ Atchison Topeka & Santa Fe..| 9212 Feb 24) 105 Apri9|| 891gJuly! 100% Jan 
991g M9lp) *98tzg 10012} 100 100 | 995g 993,) *99 100 | *99 995g) ae. SE rea ee 96 Jan 5| 101 May 6|| 296lg Dec; 101% June 
108%, 10834; 104 10612) *106 os \*107 111 | 107 107 | 106 106 500/|Atlantic Coast Line RR..-..- 98 Mar 1! 113l2Apr 30)| §99!g Dec | 126 Jan 
7014 7212} 691g 7253} 71% 73 | 725g 7312} 7lig 72 | 69%, 711g} 62,400|Baltimore & Ohio__.....---- 63% Feb 25) 797g Apr 19|| 67 Dec; 98% Jan 
697g 697) 69 7014; 697 70 | 70lg 701g} 69%, 70 | 68 Gite, Sie. Bees Ci chs cece 67 Feb 23) 73\4Jan 20|| 69 Dec 833, Jan 
8514 8&8 851g 8634) 8714 881g | 88 8812} 87 88 | 84% 87 | 12,500|Brooklyn Rapid Transit... .- 841g Jan 6| 93 Apr2l|| 79 July| 9444 Mar 
154 156%) 15314 157 | 15712 15912) 157 160 15714 158%4| 15419 15719! 36,700|/Canadian Pacific___......--_- 15234 May 7| 174 Apr 19|| 153 Dec | 220i, Feb 
300 300 |*300 330 |*295 325 |*295 325 |*295 320 |§300 309 110) Central of New Jersey....-.-- 300 May 8| 325 Jan 22); 300 July| 310 Jan 
431o 4414) 41 44 | 43 4334, 4314 44 4219 4314) 41 42%3, 9,300|Chesapeake & Ohio.....-..-- 40 Feb 23; 49%Apr 19|| 40 Dec 68 Jan 
11% 11%| 11 12 | *10tg 12 | 12% 1219! 11!g ile} 10t2 11 2,800) Chicago Grest Wiianudeces 104 Jan 4| 14lg Apr 19) 94 July; 15% June 
301g 3012) 277% 30 | 28% 30 | 29 3014; 271g 297%) 25te B7te| 10,000 BO © Mss cdideu<osene 2512 May14| 365gApr19|} 25 July} 4112 June 
90 91%) S85lg QY1lo} 8934 913%) Q9Olg 9112} 891g 90s! 873g 89 | 24,700) |Chicago hn oy & St Paul..... 834 Feb 24; 9814 Apr 19 843, Dec | 10713 Feb 
12514 12514] 125 125 | 12434 125 |*12412 12819|*12412 12812| 12412 12419| Ce 2 ee ee ow 123 Feb 25) 130 Jan 22|| 126 Dec} 143 Feb 
#1261 12712) 127 127 | 126 12614) 127 127 | 124% 124%) 124!2 125 | 950) jCepenge he North Western...| 121 Mar 3| 132 Apr 15|| 122 Dec| 136% Feb 
*165 170 |*165 170 (*165 170 |*165 170 |*165 170 |*160 170 | ______ nS RP I ee rage -|§166 Feb 10/$175 Jan 30| 170 Jan | 180 Jan 
21% 23 | 215g 241g; 24 251g! 2414 25ig) 23 2414/ 2llg 23%) 49,850 Chie Rock Island & Pacific._.| 1814 Mar 1; 38%Apri15|| 33 June) 33 June 
115 130 |*115 130 |*115 130 |*115 130 |*115 130 |*115 130 | _..__- |Chutoago St Paul Minn & Om._.|§114 Apr 8/§114 Apr 8 | 125 May| 1314 July 
*125 150 |*125 150 |*125 150 #130 150 |*125 150 (#125 150 | _.___- SS yay Se nee! ier i 132 May! 132 May 
*32 37 | *32 387g; 34 34 | *29 39 *28 39 *28 39 200| Cleve cin Chic & St Louls_..| §21 Jan 18; 341g Apr 19 22 July| 40 Jan 
“65 «8664 | 5S 58 | $55) «665 [*..-. 70 | *50 70 |*.... 70 | ie ar Darter eer ee 53lg Feb 17; 65 Apr 1|| 49 July| 70 Feb 
“29 32 | °20 32 | *27 «+30 | *28 30 | *28 30 | #28 30 | ...._. |\Colorado & Southern_.....-- 24 Marl5; 32 Apr 8 20 Mar| 28! Jan 
“50 54 | *50 54 | *50 54 | *50 54 | *51 54 / *51 54 | LLL. ae OC ee eee 45 Jan 18| 544Apr 5|| 37% July; 62 Jan 
38 45 | *388 45 | °35 45 | *388 +45 | *385 45 | #35 45 | LL... eS CO eres 37 Jan 18} 49l2Apr 3)| 29 Dec| 35 Mar 
14612 14612/*146 150 |*14612 150 |*14612 150 |*146!2 150 | 147 147 200| Delaware & Hudson.-....-... 142 Jan 4/153 Apr19|| 138% Dee | 15912 Feb 
*415 427 |*412 427 |*400 425 |*412 427 |*400 420 |*400 420 | _____. | Delaware Lack & Western 3997s Jan 6| 429%, Apr 10|| 388 Jan | 406% June 
*7 i= » *7lz 9 | *§ 10 | *7 9 ip CRS ‘Denver & Rio Grande__._-_- 4 Jan 12; 914 Apr 20 4 July| 19% Jan 
713 «616 | «13)=«13 | *121g 15 | 13 133%] 1219 12%) 1214 1214 ae ee eee 6igJan 7) 184 Apr 19 8 July} 3i's Feb 
2414 2534) 2212 25%) 25 25%| 2519 267g! 247g 257%| 23 SOs BR AO oc ic te a dence 197g Feb 24; 30 Apr 19 20!g July| 3212 Jan 
39 40%2| 37 40 | 387% 4012) 405g 417s| 391g 4014) 371g 39 | 18,400) Do Ist preferred__...--- 32144 Feb 24| 46%g,Apri9|| 32 July| 49% Jan 
*30 34 3014 3044; *31 34 | #31 36 | *31lg 3519) *31 34%¢ 100| Do 2d preferred__....... 27 Feb = 37144 Apr 19} 264 July; 40% Jan 
115% 117%) 114ig 117 | 11612 11719) 11712 118 | 117 117!2) 115  116%4| 17,550/Great Northern pref_..-.---- 112%; Jan 122% Apr 19|| 1115s Dec | 134% Feb 
31!g 32%) 29 3212; 3ilg 3312) Bille 33%) 30% 32 29 30!2| 25,450| Iron Ore properties.._...-- 2514 Jan 3 41%g3Apr13|| 22!gJuly| 39%. om 
108 1081s; 10612 10612,*106' 110 | 108 108 | 10712 10712} 10514 10712) 1,700/flinois Central............. 1021g Marli|} 113 Apr 19|| 103l2 Dec | 115 Jon 
18 197%| 17% 1953! 19% 2112) 2114 227| 201g 2112} 1853 20le i -250| Interboro- Metropolitan vtctf) 105gJan 16) 24% Apr29| 10%July| 16% Jeo 
66 69 | G44 6712) 69 7114) 693, 7214; 69 70%) 67 6912) 31,100) Do  pref..........-._--- 49 Jan 19| 75%, Apr15| 50 Dec! 65%; Jume 
2612 2712} 25l2 263;; 27 27%; 2612 2734; 2573 2634; 2473 26 7 ,000/ Kansas City Southern......- 205s Feb 24) 293g May 6|| 204 Juiy| 28lgJ: ¥ 
591g 5912} 58ig 591g) *58!g 5912) 58lg 59 | *57%, 59 Siig 56 | 1,700 BO win dnl ducuuwcees 547g Feb 24; 60!2Apr 20} 491s Dec| 62 Jaa 
8 Ss *7 10%; *7 912} *7 10 *7 812} *7 10 | 100| Lake Erie & Western......-- 5 Jan 5 95g Apr 21) 5ig July 9 Jaa 
*19lg 2314) *191g 2314; *19 2314) *19 2314] #19 22 | 191g 19% 200} ° OD ~ 191g May14| 2314 Apr 22) 17 Apr; 21%2Jaa 
138!g 140 135 139 | 13912 14014) 1393, 14135) 13814 13912) 13634 138t2| 21,160) Lehigh WU a4, anctetenn dé 12914 Feb 24) 1461g Apr 19} 118 July) 15614 Jas 
“3 6 | 6S7 | 3S O87 «1 982) 87 | 980 87 | 288) 87 |} 880 87 | fcc ee GSS o'~ Sie RSE 30 Jan 11} 39 Jan 20/} 28 Jan | 36 Feo 
11914 120 | 11914 11914/*118 11912) 119 121 | 118 118 | 113 117 1,700 Louisville & Nashville....._. 110 Mar 1| 125l2 Apr 20'| 125 Dec/| 141% Jan 
128 128 /|§$1267g 1267s|*125 128 |*125 129 |§126 126 |*125 130 210|Manhattan Elevated___..--- | 127 Mar31| 129 Apr 23|)| 128 Jan | 133 Feb 
jak deakt wobe® Kédck Bacd -<--| *12ig 1614) *121g 16 | *125%3 15 | ...-.. «»™ 6 Beaten |; 10'gJan 11) 1933 Feb 15 91g July; 164 Jan 
kate: xd EE, ae —wel Sr £6 1 eR 6 Os @ hee eee Dee | 25 Jan 18; 49 Feb15| 271gJune| 3512 Jan 
113 115 |*112 116 | 115 117 (#116 _.../*116 119 |*115 119 | 350 inn P & 88 Marie ciatialies | 106 Jan 4| 1221gApr 19;| 101 Dec| 137 Feb 
*123 130 |*128 130 | 125 125 |*125 130 |*123 ____|*123 130 SS ee ees 125 Mayll| 132 Apr 19}| 130 June) 145 Feb 
12 1214; 12 1344; 13 1314; 12% 131g; 12 12%) 115g 124) 7 Aso} Missouri Kansas & Texas___- 7% Jan 4) 154 Apr 19)! 81g Dec | 24 Jan 
30 32 301q 32 31 31 a 6 OS 30!g 3053} 29 293% OO. eb Se 26 Jan 4) 40 Apr 5|| 26 Dec| 60 Jan 
125g 1314; 124 13 1314 13!2) 14 1412; 1314 13% 12lg 13!g| 18.200) Missouri Pacific__.._..____. 6%3Jan 8| 184 Apri19!| 7 Dec; 30 Jan 
*16 22 | *16 «622 | *19 # 23 19 19 | 16 23 | 16 8 23 | 100| Nat a ave of Mexico Ist pref..| 19 Mayl2| 23 Jan 5|| 30 Jan 34 Feb 
*6lg 7%) *6le 7ls| *6lg 7lz} *6lo 7ls| *6lg 7l2| *6le Tig) ___- 2d preferred........- 47g Jan 23 7 Apr 29) 5 Dec 14 Jan 
8412 8524! 81% 85 | 85 8534) 855g 86le, 84 85 | S82l4 84l4; 14, 700 N a Central & Hudson River.| Slig Mar 1} 92% ian 22) 77 July| 9653 Jan 
621g 65 | 60 6353, 63% 65 6414 65%, 63 64 | 60 62 | 24,280|N Y N H & Hartford__...__- 43 Feb 25| 714 Apr 21|| 495sJuly| 78 Jan 
29 30 | 26l2 28 8 2919) 2914 3014! 271g 2814) 2512 27 | 7,500\N ¥ Ontario & Western_..... 214%Jan 6) 35 Apr 20|)| 18% Dec| 3153 Jan 
*15 BO | cece cece] once sue] S16 20 | *15 20 | *15 ae Norfolk Southern_.......... 1512 May 5| 25 Feb 15|| 25!g July; 43 Jan 
103 103 | 1014 103 102 102 |*102 103 |*102 103 | 101 102 | ,800|Norfolk & Western.......-- 99igJan 4) 106lgApr19| 9612 Dee | 105% — 
. a 2 Perera Pees ee OL a eae ee Do adjustment preferred.| 85 Jan 27) 85lg Jan 26) 85 Jan | 90 
103% 105!-| 102ig 10612} 105 106 | 10512 107 | 104% 105 | 102%g 10412| 23,455] Northern Fadifie it dna Oe 991g Feb 24) 1125, Apr 19|| 965g Dec | 118!2 Feb 
107 10712) 105% 10712) 10614 1063s) 10653 10712; 107 10714) 105 10612) 14,536/Pennsylvania_.............. 10353 Feb 24) 1113, Apr 21)! 102lg Dec | 11512 Jan 
*70 71 | 70 70 70 70 | 70 70 | *68 7034; 677g 68 eed Pittsb Cin Chie & St Louis...| 677s Mayl4| 72 Jan 18|| 64!gJuly| 91 Feb 
oR 260 |. 0-210 | COD: 110 | 90. 100: 1.900. 220 | OR 20] ence Be BIOL, ced ucdcc. oc. ecnnedencallibeanssssais- 95 June| 101 Mar 
141 143%! 138% 1434; 14314 146 | 14334 146 | 14214 1437%| 139% te 237 300) —s MGS? Se apap pang “138%, May10| 157g Apr 19|| 137 July| 172% Jan 
* 90 | *805s 90 | *805gs 90 | *805g 90 | *85 , dl ie. oo 2 ee a 85 Mar 8| 86!gJan 11 87 July} 89% June 
*83lg 86 | §84 84 | *80 85 | *80 85 | *80 85 | 80 8015) 510) aa shaun Eee 80 Feb 23) 86i2Apri19/| 280 Dec; 93 Jan 
i % 8% = See gg 5s lg 12) — 700)Rock Island Company-..---- tgMar25| llgApr 9 43 Dec | 165s Jan 
73 7g 53 7g | 5g 5g) 5g 34) 78 12 ae eS me ge lg Apr 21 2lg Apr 9 1 Dec 25 Jan 
41g 4i2) 412 514) 5 5 | % 54; 5 5 4% 5 | 2,600 St Louis & San Francisco--._- 13, Mar22 614 Apr 22! 2 Apr 5%, Jan 
*7 12 *7 14 *8 14 | *8 14 | *8 14 *8 14 | -...| Do 1st preferred_....... 914 May 7) 11% Mar31 8 May! 1712 Jan 
*5lg Glo) *4 6 5 4 5%; *54 6 *5 6 | 600) Do 2d preferred_._..... 3 Jan 18 8 Mar31 24 Dec 9% Jan 
*15 17 16 16 161g 161g) *15 17 |*#.... 181g) 16 16 | 400 ‘St — Southwesters des eein as 15 Feb 15) 19 Apr23|| 17%July| 26% Jan 
ere ff. a ee 2 UL Um eee 2 eee A Ns 33 Mar24,| 37 Jan 21)| 36 July} 651g Jan 
14 14 12% 1319} 1414 144) 14lg 15 | *14 15 131g 13%) 1 300) Seaboard “Al BA i escigiesn dn IlgJan 4! i7 Apr2l1|| 10%Dec| 22% Feb 
35% 36 34 35 35 35l7) 35 36 337% 3419} 32%, 33%; 2,500! Do pref............-... 382 Feb 25) 42 Apri10|| 45% Jan 
86% 89 | Sdiz 88% 8714 89 | 877% 8933) 86% 87%; S85lg 8718) 76,050 Seuthers 1 Pacific a ohaage 814 Feb 5| 95 Apr2l1)| 81 Dec| 99!2 Jan 
Ses 1015s! a ee néth cobs 60nel aaah “Sucet 27/ Certificates (when issued)..| 94% Feb 20) 1064 Apr 19|| 92% Dec 10612 Jun 
161g 17 | 15% 17 16% 1714) 163, 171g} 161g 1653) 16 6ig) 9,180} Southern v tr ctfs stamped...| 12% Feb 24) 19%Apr 9} 14 Dec} 284 Feb 
5344 531-| 52 653 53 53 | 53g 54 | 53 53 | 51 51 | 1,600) Do preferred do ...| 43 Feb25| 63 Jan 26} 58 Dec| 85, Feb 
*15 16%! *15'g 16's) 161g 1612) 16 16 | *15\4 1612) 14 14 | 600| Texas & Pacific..........._- 11 Jan 11; 17%Apri19|| IlligDec| 17% Apr 
4714 4919) 4653 4912) 49 51 | 50% 524) 50 651 4612 49%) 29,850/Third Avenue (N Y)-..--...- 35 Jan 2| 58 Apri15| 383 July| 45% Jan 
*2 219} *2 219} *2 212i #2 219} #2 21g] #2 eee |Totedo St ne & Western... 1 Jan 6 21g Mar31 2 Dec| 12%, Jan 
*6 Zig; *6 71g 64 64) 6 6 | *5lg Gle) *5l2 612) 200) , a Serene eee 6 Jan 6 93g Jan 23 4% Dec| 23 Jan 
*97 98 97 97 *95% 99 | 9712 9712) 971g 9734; *95%, 99 500 Twin City Rapid Transit_...| 955s Feb 25; 100 Apr 19 947g July| 10812 Jan 
123 12519) 120% 126 | 124% 12633) 1247g 1267s! 1237s 12514! 121 1237s, 237,880| Union .. SS SO 115% Jan 2| 1345g3Apr19|| 112 July) 164% Jan 
Sllg 814, 80% sl 81% 81% 81% 81%, 8llg S8llg, 805g Sl!2) 2,220' Do pref_........----..- 279 Marl, 81%Feb 26)' 7712Dec| 86 Feb 
14 15 | 15 15 | 16 17 | 18 118i) 17 17 | 15% 16 | 2, 100 United Railwave Investment.| 8 Jan 5 21 ADT 36 || 7lg Dec | 23% Feb 
3014 3112} 29 30!2} 32 33 33 34 Sip. Tite Sh. Sh.) GR B.  Qsinbiccdannse 2144 Marl5| 404 Ap | 22 July| 4944 Mar 
1 11g % 7g 1 1 7% «(1 ig 7g % 73| 4,500 EN Sees dna ds lg Mar25| 214 Apr 30)| 1g July 453 Jan 
15g 1% 134 133) *15g 2lp) 15g 2 17g 2 | 138 1%) 6,600' Do Ae ara aaa 13g Feb 24 61g Apr 29) | 1% Dec| 13 Jan 
2219 2312) 22 22l0; *22 26 | 25 25 | *221g 24%) 2214 22!2 1,800) Western Maryland___._....- 94 Jan 4| 26% Apri13\| 10%Dec| 35 Jan 
*2 219i *2 2igi #2 212} #2 212, *2 21;| 2 214) ...... Wheeling & Lake Erie_..-..- 1%Jan 6| 3%Jan 18|| 2lgJuly; 6% Jan 
*8 12 =e, 9 *5 13; % W@ |%.... @B 100} Do Ist preferred_....._- 9 Mayll| 16 Jan 18 84 July; 21 Jan 
3 3 *3 4 *3 4; %3 4 *3 4 3 500' Do 2d preferred_.......__ 27g Apr 16) 6 Jan 18) 3 Dec 11 Jan 
35 35 | *32% 36 | 32% S412) 32% 32%) 32!g 32Ig) 3lig 3llz 400| Wisconsin Central _........- 30% Feb 24! 39% Jan 21,| 29%July| 48 Feb 
| } 
‘Industrial & Miscellaneous | 
32 341) 2912 34'6| B32iqg 343;) 33%, 3434) 31lg 33%) 30 31% 65,050\dAlaska Gold Mining.Par $10) $261gJan 7) $4012 Apr 22|| $19!g July| $2873 May 
137g 15 121g 141g! 141g 15 1514 1633, 14% 15 13 145s, 13,100) Allis-Chalmers Mfg v t c.___- 7% Jan 1 12) 195g May 1 6 July) 144 Feb 
. 46 46 38 453%) 45 45 451g 48 | *45 47 | 42 46 4,100/ Do preferred v t c...... 33 Feb 10) 56l2Apr19| 32igJuly; 49 Jan 
65% 68%) 62% 65%/ 66 6813) 67 6914) 65'4 671s) 62!2 65%; 219,050 Amalgamated Copper --...-- 505g Feb 24| 7912 Apr 22| 48% Dec| 781g Feb 
53 5312; 50 54 | 521g 53 | 50 531e| 50 504, 50 5 2,700 ne Agricultural Chem.| 48 Jan 4| 59% May 5 4734 Jan 59lg Mar 
*92 94 | *90 95 921g Q921q} *9llg Q93le| *91llg 96 | *91 Y2!le a ee eee 90 Mar27| 93 Feb 16|| 90144 Dec| 97's Jan 
43 4419} 39% 44 | 44% 4514) 4514 471g) 431, 45%) 39% 4314) 20,550 “American Beet Sugar_....... 33144 Jan 6) 50t2 Apr 29 19 July! 33ig Dec 
*80 85 | *80 84 | *83 87 | *80 87 | *82 87 | *80 86 | ..-.-.-| Ee | 83 Feb 1| 86% Mar22|| 66 May! 80 Dec 
*97 10212! *901g 10173) *95 100%| *95 10219) *95 10212} *95 102!s) -__.._)| |Amer Brake Shoe & Foundry.| 8714 Feb 25) 103 May 3| 80 Apr) 97!2 Feb 
*145 150 |*145 150 |*145 150 |*145 150 |*145 150 |*140!2 150 | __-~_- BOs * Cathe Ge 1321g Mar25\c155_ Apr 29|| 12912 Jan | 146% Feb 
B3llg 3414; 29 3419) 3314 34%) 34 361g) 32% 34!2) 30 33 |138,7 710) American Can.............- | “25 Feb 24| 443,Apr 30} 194, July| 35!g Jan 
97 971s) 931g 97 | 96 9612} 96% 9712} 95% 9612, 94 95 | 3,500) Do pref................ | Q@1lgJan 5) 10014 May 1|| 80 July; 96 Jan 
475g 513s| 4673 50%4; SOlg 52l2| 5O0lg 521s) 49% 50 46 407%) 14,950) American Car & Foundry -.--| 40 Feb 23) 594 Apri16| 42% Dec| 5312 Feb 
*115 116 |*113l2 116 | 115lg 115!g| 1145g 11453/*110 114 | 112 112 300} Do prof —— ~~~ ---....| 112 Feb 23) 116 Apr 30} 112 July) 118% Jul 
*92 96 92 92 | *92 96 | *90 95 | *90 95 | *90 95 20 American Coal Products__-._- | 82 Jan 20) 102 Apr 12)) §82 Jan $8612 Mar 
1M 10744) 107 107 |*107 109 |*107 109 |§108 103 |*107 109 oan A. 2 Capea $105 Jan 7/$1095sApr 6 |§102 Jan | 107 July 
465g 48lo) 421g 471) 44 4612) 4514 4612} 46 46 43 44 ,500| American Cotton Oll_......- | 39 Jan 4| 54lgApr 26)! 32 July! 4612 Feb 
"95 99 | *95 99 | *95 99 | *95 99 | *95 99 | 292 92 et De - Ses | 792 Mayl4) 98 Apr 22) 935s June! 97% Mar 
5g 6 4% 54) *5y 6 | *5g 6 53g lg 5 5l4| 1,725| American Hide & Leather....| 4% Feb 19) § Apri19| 3% July 5lg Feb 
301g 31 271g 29 | 291g 31 | 30 3ilg} 30 30%; 28 28%) 3,150) Do  pref...............- | 19%Jan 5| 42lgApri19)) 17 July! 25% Feb 
301g 3114; 28 30!g! 30lg 31's) 30lg 3114, *30 3114; 28 30 | 12,310| American Ice Securities____--| 205g Jan 4| 35 Apr30)/ 19% July| 32% Feb 
9% 10 | leg 104! 101g 10!s 1034 10%; 10!2 102 9 9%; 2,100 American Linseed..........- | @7yJan 2) 14 Apri9|| 7igJuly| 1153 Jan 
*26 30 28 28 | *26lg 31 | *28 31 | *26%4 31 2614 27 oo, 2 ee POs | 24 Jan 5) 344 Apr16|| 24 Dec; 31% Jan 
44%, 471o| 391, 467%| 4414 45%) 445g 4735) 42l2 45 38 421s) 43,160| American Locomotive._-__.-- | 19 Mar2| 68 Apri16| 20% July; 3714 Jan 
96 96 9512 9512} 97 97 | *95 98 | *95 98 93 893 SOF OG iin ntitinnones | 75 Mar 6| 100lg Apr 16 | 96 Jan | 10212 Mar 
4% 847g) *4 5 | *4 4lo) *4 5 *4 5 *4 5 100| American Malt Corporation. -| 373 Apr 14) 6%g Apr 23\|} 414 Dec 9i, Jan 
*20 «28 | *23 «426 | *20 2512) *22 «927 | *20 0 «2626 | #20026 | ------ ee See eee | 25 Apr 19) 32!e Mar31|| 30 Dee} 50lg Jan 
“83 84 | *80 = 84 | *80 84 | *80 84 | *80 82 | *80 83 | --.._- ‘Amer Smelters Seo pret B...-| 78 Jan 19| 83% May 5|| 79% July| 85 Jan 
6412 665s) Glig 66%) 65lg 67 | 6612 67%, 6473 66's) 61% 64l2) 30,600 Amer Smelting & Refining...| 56 Jan 2) 76 Apr 26|| 50%4July| 71's Feb 
*105 10712| #10513 10712/*105 107 |*105 107 | 105!g 105!g/27103!4 103%) 1,500) Do  pref_............... | 100 Jan 4| 108!g May 6| 97lgApr| 105 Jan 
*155 160 | 150 150 |*150 160 | 150 151 | 150 150%4) 150 150 800) American Snuff_...........- | 144 Jan 16) 165 Apr 22)| 148 Dec} 172 Jan 
*105 108 |*105 108 /*104 108 *104 108 |*104 108 |*104 108 | ._..-- Do pref (new).......... | 103 Jan 19) 10612 Apr 26; 99% Jan | 106% July 
thn at A Sl dead news| “en ae 17 35 301g 30! 400) Amer Steel Foundry (mew)...| 24's Mar 5| 40 Apr30! 27igJuly| 3712 Feb 
106ig 107%| 100 10712} 106 109 | 106 108 | tht 7g 105%) 101% 104 6,430 American Sugar Refining_ noel 99'g Feb 24| 11414 Apr 23|| 97 Mar| 109% Jan 
*113lg 1141} 112% 11312|*112 114 |*112 114 15 115 |*113 115 up OE | | SI ean 109 Feb 6&| 115 Mayi3)| 107% Mar 5 Dee 
11919 120ig| 116 11934) 119 11912) 11912 120 119 119%; 118 119 7,010| Amer Telephone & Telegraph. 116 Jan 4| 1237, Apr 19|\| 114 July! 124% Jan 
22912 230 224 230 | 230 235 | 230 230l4) 230 230 (7218 225 | 2,819\|American Tobacco.......... 7218 May14! 252i2 Apr 22) 215 Apr| 256 Mer 
10712 10712} 107 107 107 107%) 107%, 1077|*107 108 |*10612 108 | 900; Preferred, new............ 10344 Jan 4| 109 May 6|; 101%Jan | 109 Jun 
*26 «631 26 = 28 | 28 2912) *26 30 | *25 29! 700| American Woolen........ aan a Mar 6, 3214 May 3) 12 July| 20% Jan 
85 85 85 85 aa 84 | 85 86 | 87 Sy | Oa Ol 310 es ee... 7\4 Feb 27| 897g May 1) 72%gMar| 83 Jan 
31% 33 291g 32le) 31% 325, | 32 33%; 31l4 32 | 29% 31 | 76,700. @Anaconda Copper Par $25 s24st Feb 24; $39 Apr 26 $244 Deo 
* Bid and asked prices; no sales on thisday. { Ex-rights. § Less than 100 shares. a Ex-div. and rights. b New stock. ¢ Certificates of deposit. d Quoted dcllars 


per share. ¢ First installment paid. z Ex-dividend. 


$ Full paid. 
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For record of sales during the week of stocks usually inactive. see second page preceding. 









































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates of sTOCcKS Range Since Jan. 1. Range for Prevtous 
the NEW YORK STOCK On basts of 100 share lois. Year 1914. 

Saturday Munday Tuesday | Wednesday | Thursday Friday Week EXCHANGE — — 

May 8. May 10. May 11. | May 12. Myy 13 Muay 14 Shares Lowest. Highest. Cowest. Atgheat 
Industrial & Mise (Con) 

45 47 38 47 45 4712) 46 49 44 4619} 391g 4412) 26,850 —  spgraetain aaaiat an ---| 265g Mar 3} 61lg May 1 381g Jan 521g Meb 
100 100!g] _... -.--| ---.- -.--|*100 104!2|*100 1041s] 100 100 400) DO $60f....025-5..-0.0-0 92 Mar 9} 103ig Jaa 15|| 102!g Jan | 110 June 
*1 14 7, 7g 7g 1 1 1 1 *7g llg} 2,400 aBeteotns acret~s-se $20 $lg Feb 5) $2 Apr 17 $lg Apr $llg Feb 
139 14410} 126 142 | 136 139 | 136%, 142 | 13514 137l2| 125 136 | 47,100|/Bethlehem Steel____..-. -----| 464Jan 2] 159 May 7|| 29!gJan | 4653 Deo 
111%, 111g] 11012 111 |*110 11112) 111!g 111!g} 111 111 | 110 111 1,625) Do Oref................ 91 Jan 2| 113 Apr 8|| 63 Jan | 91% Deo 
*125 130 |*126 134 |*126 134 |*126 134 |*126 134 {#125 134 | -.-.-- Brooklyn Union en cp 118 Jan 45/ 13219 Apr 30}; 118 Dec} 130 Jan 
*6l4y 7 64 6 *6l4 7 *614 7 *6l4 7 *6l4 7 100| Brunswick Term & RS.___-. 414 Mari2 7lg May 1 5% July 853 Feb 
59 61's} 53 60 5812 62%| 61  63%| 5912 621s] 58lg 60te| 24,650|dButte & Superior Cop.Par $10| $61 Mayl0| $69 May 5/|..-_......|_..._.___. 
15% 1612] 15 1614) 155g 1614) 1614 1614) 153g 15g} 135g 15 6,550 we ar ++ peng vVtctfs_.| 12%Apr 1) 213gFeb & 151g Deo 3053 Feb 

Si 2 eo ee 3912 40 | *39 40 380339 L200) TPO. Dll ecsnce -cnaseca-a 37 Mayl0|) 54%Feb 8/| 650 July} 68 Mob 

Jo Eo. ck 8 Jt ae Oe | ORs Os 100|Case (J b Taresh M pftretfs.| 77 Mar 1} 83'4 Apr 16|| §77 Dec! 95lg Jan 
3412 361s} 33 3612) 35%, 37 361g 3714] 3473 36 33l4 34%) 26,170|Central Leather... Sisco cs 325g Feb 20) 445g Apr19}| 257% Jan 384 Deo 
10234 10234) 10212 10212| 10212 10212] 10212 10212/*109 10312] 101 101% 700} _ Do opref........- onaeees 100%g Jan 7) 10% Jan 27|| 94% Jan | 104 July 
41 43%) 40lg 43 43 4433! 433, 4519) 42!g 43%) 391g 4119} 67,300)¢Chino Copper.._____. Par $5| 32%Jan 6| 493, Apr 25|} $31! Dec 
*55 60 1*55 60 | *55 60 /%*55 60 | *55 60 | *55 69 | ---_-- Cinstt, Peabody & Co, Inc...| §55 Apr 25) §55 Apr 28|| 68lgFeb/ 70 Feb 

#100 103 | 100 100 | 101 101 |*100 103 |*100 103 | 102 102 309 Dref......-.........| 98 Jan 20; 102 Marl5 99 July} 1041!g Feb 
2514 2612} 2312 2614; 2614 2714; 27 28 25%, 26 24 25%) 15,550 Colorade Fuel & Iron.......| 21%Jan 5| 3%lgApr16|} 20lgJuly| 34lg 

126 127 | 123% 12514) 1261g 12714|/7125 12534) 123!g 1241g| 12134 123!g} 7,500|Consolidated Gas (N Y ....- 113% Jan 4/ 131%, Apr 30); 112!g Dec | 1391g Jan 
61 6112] 59 59 6014 603s! 60l2 62 61 614} 58 58 1,909 a —_ iemietaeseee 40\44Jan 4) 65'gApr 5)} 37!igJune} 45i4 July 
*92 97 941g Q94l9} Q5le 9512) *94 97 *94 97 *92 7 5| 97 Apr 6 84 July) 91% July 
121g 1314] Allg 125g) 12% 131g| 13%, 14lg! 12% 131g) 12 2 15%g Apr 19 7 July 13'g Jan 
7612 7612) 75 75 *75 78 78 78 76 76 75 81 Aor 19 58g July Jan 
2013 23 1814 2312) 223g 2314) 22!2 24 21llg 23 20 i 2 eae ore 

gles . debe’ .oe 84 as) teeel ee ae 626. néee] Seam ek ae Sea 

*50 56 51 51 | *56 58 57 «58 56 «45S 55 we Me Wh 08606 esnloaseseamnen 
96 96 *96 100 *96 99 *96 99 *96 99 *96 98 Apr 30 90 Dec 90 Deo 

*___ 92 {*#.__. 92 | *85 92 | *85 92 |*.... 92 | *85 P ‘ re & Co pref 86 Apr 8 90!2Apr 30!|} 91% Jan Feb 
12 12%} 11 1134] 12!g 1212} 131!2 14%; 13 145g} 12'g 13 9,309 Distillers’ Separtites Corp..-. 5!g Mar 2) 16lg May 1 1l July} 201g Mch 
ites Seu os il *101g 1212) *10!2g 12 *10 a rr 100) Federal Mining & Smeiting_.. 8 Mar24| 15 Apr 19 7144 May| 15 Jan 

Teles yee oe i ae ie ee ee ek a 2 _—-SeapQeper 20 Marl3| 34 Apr 20|| 2853Dec| 43 Jan 

*205 215 |*202 210 |*202 210 20214 20214) 202 202 |*195 205 250|General ene aweee ---| 165 Jan 26) 215 Apr 28|| 160 Apr/| 180 Jan 
*108 109 | 1087s 1087s|/*108 109 {| 108 108 |§108 108 |*107 109 z= FF ee 106 Mar 1; 109 Apr 27}| 1071g Feb} 110 June 

147% 151'4] 148 15114) 150 152 15014 153 149 150 145 149 7,909) General "enne. pi eh aCebem en 138 Mar 3) 162 May 1)} 137lg Dec | 15053 Feb 
138 140 | 125 1377%s| 135 1367} 137 140 132 134 126 131 10,300|General Motors vot tr ctts__ ----| 82 Jan 2) 150 Apr 10 37% Jan 99 May 
98 99 98 98 97 98 991g 99le) 98 99 971g 98lg; 2,320 Do _ pret — trust ctfs.; 905sJan 4} 105% Apr 13 70 July| 95 Feb 
41 441 40 4312; 44 45 44 45%; 4llg 43 377g 40%4) 31,610 we er Co (B F).......--| 2iteJan 7| S34 Apr 9 1953 Jan 287, Apr 

102 102 102 102 |*102 102!g! 102 102 101% 102 10112 10119; 1,500 Do a 95 Jan 14| 102% Apr 8 79% Jan 95 Dec 
561g 5719] 54lg 57 56% 58 571g 5933} 56i4 574) 54 56 | 18,400 aGuggennelm Explor.Par $25) $45'g Jan 7| $6412 Apr 26|| $40!g July} $571 Apr 

117!e 117!2|*117 120 |*11612 120 |*11714 120 |*11714 120 |§118l2 118l2 150| Homestake Mining____- -----|§114 Jan 8|§118\4 Mayl4)| 109% July|§1221g Mch 
2734 2910} 26 2834; 28!2 297g] 291g 31 281g 297s! 263g 2814) 57,442\dLaspiration Con Cop_Par $20) $165g Jan 2| $35%3 Apr 26) $144 July; $19\% July 
95 95l2} 90 941s; *92 100 95 96 9l!g 92 91 91s} 3,600 -— we HarvesterofNJ| 90 Mayl0 tt Apr 21}} 82 July} 113tg Jan 

Cr. arene Sie Loe) noun eee 218 [9.6.64 295 [95-0 LED | connsel ee | ebeabedseceessecs 112 Mar24 Jan 20|| 1131g Jan | 118% July 

*70 438675 70 70 | *65 7212} 65 65 | *60 65 er 309 tateraationsi Harvester Corp 55 Feb 20 "30 Apr 10|| 82 Dec! 111% Jan 

102!g 102!g/*100 108 |*100 101 100 100 |*.... 100 |*.... 109 ee. Se eee 901g Mar 6| 114 Jan 14|} 1144 May! 118 July 
9%, 9%) 9 9 93%, 9%) 9% 9% *9 10 *9 «36410 800 tnteraationai ee 8 Jan 6) 12 Apr 19 6% July 10% Feb 
37 38 | *36 38 39 39 *36 40 | *36 38 360=—s_ 38 1,100} Do ae 33 Feb 24; 43 Apr 19 30 Dec 41 Jan 

See: eee, 85 *82lo 86 821g 8212) *81 87 100| Kayser & Co (Julius diipeaeiad 77\g Feb 20} 88 Aor 26 80 Jan 94 June 

eX ee a 2 oo. ee cee. aconl SO  Anaidl eaaece Do Ist pref ..... nteaeod 107 Jan 13} 109 Apr 19|} 106 Mech; 108% May 

135 135 12712 12934/*128i2 140 135 139 135 137 128lg 13212 1,100| Kresge Co ad vidincmcdn ---| 99 Jan 18| 139 Mayl2 81 Jan | 105 Feb 

*104 110 |*104 110 |*104 110 {[*104 10912/*105 10912) 105 105 109 Do pref....... ———ee 109!g Apr 22 Jan ; 105 Meh 
40 4llg} 41 42 *35 43 4llg 44 42 42 40 41 1,900) Lackawanna Steel ______ 49 May 1 2612 July} 40 Jan 
102 102 10134 10144; 102 102 102 102 109!g 101 99 100 800| Laclede Gas (St Louis 2% Jan 106 Apr 13 85 July} 101 Feb 

*222 225 | 220 220 |*210 225 |*210 225 |*210 225 |*200 225 300 — & a Tobacco....| 207 Jan 9| 231 Apr 22}} 207i Dec| 231 Meh 

*118 120 118 118 |*115 120 117ig 117!g|*110 118 |*110 138 a, ee ee 113% Jan 5| 119lgJan 21/| 111% Jan | 118!g July 

*20 22 20 2012] *191g 22 *20 22 191g 1919} *19 22 300 Leose-Wilee Biscuit tr co Ctfs. 16 Febi17; 31 Jan 11 26 Dec Jan 

ee a eee | ee ee ee | en Do ist preferred........ 86 Feb 20| 105'g Jan 13|| 101 Apr| 105 Mech 

*60!g 68 | *60lg 68 | *63lg 68 | -- ----| *60!g 68 | *60lg 68 | ..--_- Do 2d + Reepenennnnnt 60's Apr 8) 65 Marll 89 Jan 954 June 

*162 175 |*162 178 |*162 172 |§175 175 |*162 178 |*165 175 72|Lorillard Co (P)}......... ---| 165'g Jan 6| 184 Mar 8/} 160 July| 190 Apr 
#110 #117 {#110 117 {#113 117 |*1138 117 |*113) 117 [#113 117 | _.-._. . — _segeenerpenen 11244 Jan 6] 118 Jan 19|} 110 Jan | 117% July 
80 §680 a Vi: 8 Pr... 41 76 SB | tee 200 as pe *Comioaiaies ern 725g Jan 11; 827% May 6 61 July! 87% 

*65 68 ---- ----| 66%, 6614) 6612 667s) *65 68 $663g 66% Se. wee Siessnssecanencece 65 Feb 25| 69%Jan 19 65's Jan 70 Jaa 
46% 48 401g 4634, 42 46%) 43 45 3914 42l4) 35 40 | 29,300 Maxwell ht Secs Ino tr otfs.--| 15'4Jan 6| 5% Apr i4|| 14\gDec| 15% Deo 
78 83 75 81 8114 8634) 84 85 81 83 77 80 2,610 Do Ist pref stk tr ctfg....| 434Jan 2| 87% Apr 14 41lg Dec Deo 
36 3914) 335g 39 36 «40 361g 39 341g 36 28lg 34 | 24,700) Do _ 2d pref stk tr ctfs....| 1% Jan 6| 44 May 5|} 17 Dec] 171g Deo 

*40 44 *40 44 44 447g| *41lg 4312) 43 43 *41lp 44 400|May Department Stores.....| 40 Apr 21} 56 Mar 2 5llg Juael 694 Jan 

*95 98 95 95 *94 98 *95lg 99 | *95 98 | *94l2 93 100} _Do weese-n ee ee-e--| 947% Apr 27) 2981g Marl5 971g June} 101% Feb 
74 7612} 68l2 75 721g 75%| 72 %76le| 7i1lg 731g) 63 71%3|101,350|Mexican Petroioum........- 51 Jan 9| 97 Apr 26 461, Jan 1g 

*83 85 80 So i*%... 83 83 *75 84 *75 85 2 ee ee reereueegee 67 Jan 15| 94 Apr 26 67 May| 87 Feb 
231g 2434) 22!4 241g) 24lg 2434) 24lp 25%) 2334 24lo) 22 23 17,400|\¢@Miamt Copper_......Par $5 $1714 Jan 6) $29!g Apr 26|| $161g Dec | $24% Feb 
49 4 487g, 48 4812} 46 48 47 47!3} 46 47 5,100;Montana Power............| 42 Jan 4| 55% Apr 23/| 41 Dec} 62% June 

101 101 |*100!2 101 |*100!2 101 1011g 101!g}*101 10212;\*101 103 200} Do pref....... ---------| 99 Jan 29' 103 Apr i5|} 101 Apr| 103% June 

11712 11712; 117 117%) -.-. ----| 122% 122%/*118 119 | 116 118 900| National Biscult......... ---| 116 Apr 3) 132 Jan 22|/ 120 July 9 

* __. 21g} ---~ ----] 12112 121!2/*1197%g 12219, *1197% 122 |*1197% 122 200| Do wa-<-0----------| 120!g Feb 19) 126 Feb 3} 11944 Jan | 128 June 
70 7212) *69 71 *68 71 71 71 70% 71 | *68 71 600 mow Saag Gee cccace Mar25| 80's Mar3l|}......-.--|..... neues 
*105l2g 10712] 105!g 1051g;} 105 105 |*105 107 |*105 107 10t!2 10412 310 «a+e-e-<| 10019 Mar25| 106'g Apr 16/}..-...--.-/-...-...-. 
15 15 14 1412} 157g 16 1444 155g) 141g 1414] 1312 1414! 3,520| Nat Rasaetiag % “Stamping __ 9igJan 4} 1712 Apr 30 9 July; 14 Feb 

*82 87 | *81 87 *82 87 *82 87 *82 87 | *81 87 79 Apr 1) 85 Apr 22 80 Jun 867%, Mob 

57 591g) 53 59 59 60'2| 59% 6153) 56 5912) 52% 56! 44 Jan 4) 70%May 1 40 July} 52 Jan 
*108 110 10814 10814/*108 110 |*108 108!2|/*108 112 108'2 10812 10 ref 104%, Jan 4| 110 Apr 21); 105 Jan | 109 Feb 
135g 14%) 1312 143g) 14lg 14%) 14!lg 15 141g 145s) 13lg 1414) 12,500 4Nevads. Cons Cop..-Par $5| $11% Feb 24) $167 Apr 27|| $104 July; $1613 Jan 
81 88 75 83 827g 8414; 82 877g; 83 85 76 82 9,500| New York Air Brake_.._. 561g Feb 26; 100 Apr 30 68 July 9 Jan 
74 74 *71 76 7412 74!2) 76 77 74 74 *71llg 76 1,509) North American Co (new) -_- 64 Jan 19} 81 Apr 21 64'g July} 7944 Mob 
20 20 19%, 1934; 20 2lig} 21!lg 21%) *191g 30 | *19 20 O00) Feteee REOE.g .ccacccaceccce 18 Marl7; 23% Apr 13 174 July Jap 

*30l2 33 31% 314; 30 30 30 314; 30 301g; 28 29 1,100) Pacific Telephone & Telegraph} 26's Feb 11| 39'2Apr 16 20 July; 31 Jan 

115 115%) 1121g 114lg) 115 115%) 115! 116l¢) 115!g 115'2) 11314 115 3,550| People’s Gas Lt & C (Chic)...| 112!2 May10| 123!gApr 3); 106 July} 125 Jan 
205g 2133) 19 20 1978 2014 2114! 20!ly 2012) 18's 20 8,900| Pittsburgh Coal......... ---| 15i44Jan 4) 24% Apr 19 15 Dec 231g Feb 
91 911g} 87% 90 90 *89 92 90 90 8573 88 3,300 t= sseyege w-e-e--| 85g Jan 4| 94 Feb 10 79 Dec 931g Feb 
43%, 46 40 45 43lg 451g) 44 457g, 43lg 44 36 4212; 16.070) Pressed oe Car...........| 25 Mar 6|} 59% Apr 30 26% Jan 

*95 99 *94 98 97 97 *95 98 *95 98 | *95 99 ee = eereemeen 86 Marl0| 1024Jan 25 97% Jan | 1054 Mcb 

w--- ----}] ---- ----| 105 105 |*1065g 110!2} 107 107 |*105 10712 390) Public service Corp of N J...| 104 Aor 13} 110% Apr 22}; 107 Jan | 114 Apr 
152% 1527} 152!g 1527g| 153% 153%4|*153l2 157le| 153% 153%4|*152 156 500| Pullman Company....-... ~---| 150'g Marl2| 163'4 Apr 28 50 Dec; 159 Jan 

., SP yeee ig lg *12 5g #19 5g *le 5g 200| Quicksilver Mining.........- 14 Marl5 1’g Jan 12 %June| 27% Jan 
. Ur Ae Gea *1lg 154) *# 1g 1%; *1 OE ie Do LS ioiGpeiae gaia; od % Mar2$ 2'4 Jan 22 llg June 4 Jan 
2914 2934) 2514 2933; 29 3014! 293%, 31l4) 28 2914; 25 27 5,900) Raliway Steel Spring........ 19 Mar 6) 40 May 1 19% July; 34% Feb 

*90 = f.... & ine tint aece Ge *85 98 *85 er Do hs adh aie aie bade 87 Mar 3| 95 Apr 19 88 Dec; 101 Feb 
21% 23 2012 23%4| 221g 23g! 22% 23%) 221g 23 21 2214! 52,980\dRay Cons Copper...Par $10) $154 Jan 2) $26's Apr 26|| $15 Dec} $221g Apr 
2514 2614) 24 2584; 25l2 2612) 2612 277%) 25g 2612) 24 257%] 13,000 —. La & Steel.......| 19 Feb 1| 34lgApr 16 18 Dec| 27 Jan 
84 8412} 82 83 834 8312} 8414 85 | 83lg 8414; 82 8212} 3,400} Do pref........- -------| 72 Jan 30! 88% Apr 30|} 75 Dec} 91% Mob 

4 419} 41g 533 Sig 5% 534 64g 5lg 6 5g 5 | 12,800|/Rumely ‘Go | =e inal 7% Jan 22 6%3 May 12 3%3 Dec; 18 Jan 
ll 13 1llg 131g; 13 14%); 131g 16lg) 13!2 15 11 12 12,400! Do tee 2'9 Jan 20} 18 May 6 20% A 41 Jan 

135 135 1341, 136 135!g 13514) 13514 13619| 135 135 132 134 2,158 a Roebuck Pe einsucose $131% eee! 20¥!2 Feb 1|| 170g July| 19712 July 
wens wnee} ---- 0 ----} 125lg 125g) 124%, 124%,)*124 1251g/*122 125ig 200 Ne inn Si 12143 Jan 125!2 Feb 19|| 120 Dec| 124% June 
*30 40 | *25 40 330 33 34 «034 | *25 «= 33 32 32 | 590 Sioss. Sheffield Steel & Iron...| 24 Jano 42 Apri6|| 19lgJuly; 35 Jan 
*49 = 550 48 491g/ *47 62 50 50 | *49 51 | 49 49 | 609 — _aeains dis nein bain 43g Feb 23 55% Apr 6 2 Jan 45 Deo 
*60 70 *64 70 *64 70 *64 70 *65 70 | *62 70 Sime hled ey 66 Feb 17; 73 Mar22 591g Dec 671g Dec 
65 69 59 «=671!g| 65%, 67l2) 66% 69 63!2 66 59 663 29.030| Studebaker \Gorboraiion (The) 35% Jan 2) 80 May l 20 Jan 3614 Mcb 
---- ----]| *98l2g 10012} 997s 100 100 100 | *98 100!2) 98 938 Ff |S eto 91 Jan 2) 102% Apr 8 70 Jan 92 May 
29 3012] 291g 31 3llg 3134) 31384 3253} 307g 3153) 29 30!4) 10,000|¢Tennessee ea 325| $25l2 Feb 24) $355s Apr 30|| $24% July] $36% Feb 
12612 130 | 125 129 | 126 127 |*122 128 | 125 126 | 120 124 5,100| Texas Company (The)--...-- 120 Mayli4| 144l2Apr 19|} 112 July} 149% Mob 
*55 70 *60 70 *60 70 *60 70 *60 70 | §69 690 | ei bees ae Typewriter...... 55 Feb 13) 69%Apr 20 734% June| 88 Jan 
*98l4 1021g/ *98!4 102!g)*.... 102!g)*.... 100 | *60 100 | *91 100 | __ -| | ET RT ---| 99!2 May 6| 103 Apr 20}; 103 Dec; 113 Apr 

6 6 5lg 5%) tye lg 6 2. 6 | 5g Siz} 1,700 Union = ‘é Ra 4%gJan 4 744 Apr 6 35 June 8% Feb 

*22 30 | *20 30 | *20 30 271g 2712) *235g 27 *25 28 $00 - Be) Siseansasndiensece 25'4 Mar27| 30% Apr 6!) 184July| 321g Feb 

*40 46 | 40 448 — *40 50 43 43 | 740 «3643 | *40 «50 | 109| United Cigst BER cwacasece 42 Jan 25| 5ltgApr19|| 39 Dec} 60% Feb 
*10112 10434/*103 105 ;*103 105 |*103 105 |*103 105 |*103 eS. eo a ne on 102'4 Feb 1) 105 Fev 11|} 99 June) 103% Feb 

*13 16 *13 16 *9 16 *12 16 *12 2 15 *12 | a een us Cast Iron Pipe & Fdy.... 8 Jan 2) 164 Apr 19| 7% June} 131g Jan 
*40 451g] *40 8 50l2) *30 45 40 42) *37 45 | *35 45 | | CU Eee 32lg Mar 3} 46!gApr 19|| 30 July} 49 Feb 
64 64 *62 68 65 65 *64 6612) *64 6512) *62 6312 2090/0 Peeper 64 May 8| 7344 Mar 9) 46 Jan 87 Mob 
*28 41 *34 40 *36 40 37 37 *35 49 | 35 35 2090/U 8 Industrial Alcohol....... 16 Jan 27; 46 Apr 29'} 15 Dec 20 Apr 
87 87 | *84 94 | *84 90 | *84 90 | *34 99 | *84 90 109) BEE: . Eine cnn testis am ot 70 Jan 26| 89% Apr 29|| 75 Deo! 85! Jan 
*38 47 38 «38 | #38) «40 | #38) 42 | (3989 33'4 3314 390|0 8 Realty & Improvement..| 36 Fed 11} 59 Jan 12|| 51lgDec| 63% Mch 
59 61%} 56!2 617%) 60 62%) 62 64 | 60's 62'4) 57'§ 60 | 34,550/United States Rubber......- 5i%Jan 2) 74%Apri14|| 44lgJuly) 63 Meb 
106 1067s] 106 10612} 10614 106'4) 106!2 106%)*105!2 105%) 104 105 1:999| Do ist preferred.......- 101%g Feb 24; 110 Apr 9|| @5ig July!) 10453 Jan 
52 BAM} 4814 53%) 527g Sig) Sig S5'z) S78 53%) 49% 5212/ 778,831 0| Taited States Steel....-..... 33 Feb 1| 60% Apr 19|| 48 Dec| 674 Jan 
106% 1067s} 10412 10612) 106 10612) 10612 10714) 105%; 10612) 1042 10512 6.500 Me Midincscucacacecel xl02 Feb 1| 110% Apr 29|| 103% Deo| 112% Jan 
61 64%) 594 65 | 63 65 | 63% 66%) G2le Gi%s) Gi 9% 63's) 149,899/40tah Copper. -.-... Par $10) $1312 Jan 6) $73 Apr 26|| $45% Deo | $594 June 
297g 30l4| 2753 29 30!g 30%) 3llg 32%) 302g 3212) 2 29%4, 7,110) Virginla-Carolina Chemical...| 15 Jan 4) 37 May 5|| 17 Dec} 34% Mcb 
*9712 99 95 96 | *92 97 96 973%) 95'4 9714) 95! 4 96 to Op ae | 80 Jan 6| 101 May 5|| 96 May)! 1071g Mch 
6473 67 6412 6554) 6614 66%) 66!2 67l2) 65 6614) 644 65 | 8,325] Western Union Telegraph....| 57 Jan 2] 70% Apr 28|\| 653%July| 667% Feb 
82 89%) SOlg 89 | 87g S912) 87% 93%) S712 BOlz) 83'2 83te/ 292,710] Westinghouse Elec & Mfg....| 64 Feb 24| 103 Apr 30|| 64 Jan | 791g July 

$120 120 |*120 130 | --.. -~.-|*120 128 |*120 130 /|*120 1390 40| Do ist preferred........ 117 Marl2) 130 May 5|| 115% Jan | 12413 June 

118 118 | 114 117%) 115ig 117!2) 11712 119 | 1144 116 | 111 112 4,295] Willys-Overland (The) -..... Oy -206 Stl 106 B66 Blewcconcdeddssanmibcce 

*100'4 10212} 10014 10014/*100 10212) *100!2 10212) 100!4 10012) 99% 100 "Se ty Seeeeree ol G6. Bee 00) 308. Ber Gl. ncecocclencnsaus 
10014 101 —s 101lg} 10112 10112} 102 102%| 101!2 103 10112 1015s} 1,850] Wootworth (F W).....-..... | 90\4Jan 6| 11llgApr 14|| 89 July| 103% Feb 
atte ae -. ----/*119 121 {#102 1211g' 120 120 /*119 121 | eee 1115 Jan &! 120ig Apr 14'| 112% Jan | 118% Meb 
* Bid and asked prices; no sales on this day. § Less than 100 shares. ~ Ex-rights. a Ex-div. and rights. & New stock. 4 Quoted dollars per share. a Ex-stock 


dividend. 





z Ex-dividend. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1657 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“and interest’ —except for tncome and defaulted bonds. 


































































































3 Price Week's Range 
BONDS He | Price Week's | 3 — a. canon Hy: Friday Range or 3 Since 
. ¥. STOCK EXCHANGE Friday Range or N. Y. STOCK E ? phd is 
N Week Ending May 14. 38 May 14 Lasi Saje ! Sw 1. Week Ending May 14. * May 14 Last Sa} ~ a 
(pues aoe Bid =—s Ask|Low =‘ High| No. Low 
o. Bid Ask Low High ‘No. \\Low High || Chic Burl & Q (Con.) ; 1 
U 8 20 consdl registered. . 21930) q - j 9714 97%) 9812 May'l5|-.--|| 9814 9914 |] Nebraska Extension 48__.1927|M-N 96's 96% 96% May is ---- rs a » il 
U 8 2s consol coupon..--- d1930'\Q- J}; 98 ----! 935g Feb "15)..--|| 98 99 Registered..-.....-.-- 1927|M-N 991 : sag 0953 July’14)-.-.8.... ---. 
U 8 36 registered.......-- k1918\Q-F| 1004 ---.101 101, | 19, 101 10153 |] Southwestern Div 4s_---- 1921/M-$/ 99's - ---| Oote July'l4 so” “one 
U a 3a coupon ......-.--- £1918) Q - F 100!2 102 | 10012 101%) 2| 10012 102 Gen eral 48 eceeeocooooocese 1958 Mm- 8 25 2 261 263, Apr "15 2012 29 
U 8 4s resisered Kibentnene 1925/Q- F| 109 110 1O9'2 Apr °15)----| 10912 110 |] Chie & E Ul ref & imp 48g--1055/J - 3) 25 2612) 26% Apr oi 108 
O & 4s coupon ..........-- 5\Q-F) 110lg---. 1il'z i1l'z, 3)/110% 11112]] 1st consol gold 6s_.-...-- een S| cy (aahl a7 67 7A Site 75 
U 8 Pan Canal 10.30-y1 wa 81936 Q- F 9712 in 9512 July’13)----||-... -..- General consol 1st 58... - coariee’ & 67-|68 Apr 15) 52lg 68 
U 8 Pan Canal 10-30-yr 28.-1938|Q-N| ---- ---- 97 May’ 14)----||.-. .. so Registered. _-..--..... ped > A| ---- 80 | 97% Feb °13|--..8.... ... “ 
Us | Sater Canal 38 g....1961|Q-M) 101 101%) 10153 Apr °15)..--| 10034 102 Pur money Ist coal 5s-..-.- - "30" 33 27l9 Juiy'l4|--.-4.... -..- 
U 8S Philippine Isiand 43.1914-34\Q -F) ---- 100 |100 Feb '15)- 100 100 Chic & Ind C Ry Ist =... iy 4 69 Sale| 69 70 651g 73% 
| } | Cate Grens West a ae an Seals ri} 112 117 {114 114 1gi13 117 
Foreign Government ,* aa Chic Ind & Loulsv—Ref 6s- = >| 97 101 |103%3 Marl4|----§.--- ..-- 
Argentine—Internal 58 of 1909-_|M- 8|/t 90 Sale | 80 90 | 24) 80 99%4]]/ Refunding gold 58--....- 1947\J - 3) 958» Apr ‘1l|.. ere 
Chinese (Hukuang Ry)—5s of '11\3 -D|t---- 79%) 83 July’ 14)-- ~~). onda Refunding 4s Series C....1917|J - J) ---- ---- 86» July’l2\- ares Sor” 
Cuba—External debt 5s of 1904_|M-S| 96's 975 96's 97 | 54/9313 9712|] Ind & Loulsy Ist gu 48.--1956|3 - J) ---- “*s"| Gn ae 
Exter dt 53 oi 14 ser A_..1949,F-A| 90!2 Sale| 90'2 9012) —1|| 904 94 || Chie Ind & Sou 50-year 48.-1956|J - 3 ---- Oe ees ee 
External loan 4448. ...-_- seen B), Sere SS | Sees Mor 16 "4 Oe ot ieee oe ee eee | °°" oon oe eee ee 
t—E£ loan 434s 1925|F-A/t 74le) 7454 5 7454 2 cago Milwaukee ‘aul— 
 *SSteed series denn 1938 J-3|t--.- 76 | 76% May’l5|-.--|| 76% 82 Gen’l gold 4s Series A_...¢1989|J - J| ---- 89% 7 age "18 sate I 
Do do ‘German stamp”.| _...|$ 73° Sale) 73% 7414) 6) 731g 79% Registered - .. ---....- +94 re. ~~~ “Siis] gis 91le 881g 923% 
Sterling loan 4s._.-...-- 1931|$- J/$---- 73 | 73% June’l4)----).... ...- Gen & ref Ser A 4)s8. --49014|F. a| 102 Sale|102 103!2| 9119 1001g 10412 
Mexico—Exter loan £ 53 of 1899/Q- j\t---- 82 | 79% Apr *14).---||--.- Gen ref conv ser B 58..-a2014 p-Al "76 79 | 79 Apr 1s 78% 8014 
Gold debt 43 of 1904.._.- 1954/J -D) ---- 85 | 65 July’l4)----).-.- ..- _ Gen'l gold +4 oy, mene J- J 10012 101 (100% 100% 18 993g 1011 
Prov of Alberta—deb 4443__1924|F-A/|t-.-- 96 | 9512 Jan 18|- 951g 9512 General 434 Ser C...... oreae 3. 3| 87 88%! 8712 871s 8712 9014 
Tokyo City—5s loan of 1912-...|M- §|t 77 80 | 78 80 | 78 82 a Soe 46........- 1932/3 -p| 96 Sale| 95% 97° 931g 991g 
tThese ars prices on the basts of | $5t0£ | = 10 & L Bap Diy @ 68.7221921|3 . 3| 1025s .--.|1031¢ Feb °15|----[ 102%, 102% 
| E24 Chic & Mo Riv Div 68..221926|5 = 3) 104% --~_|1045 May'15 103% 104% 
State and City Securities. c o ~-*" 1091 10233 Salel102!s 102% 10134 1033, 
mW Y City—4\s..-.......- 1960\M- 8 995s 100 99% 100%| 21/99 10012 Chic & P W Ist g Ss....-- 1921\3 - J 90. Sale| 90 90 9 
43 Corporate stock____1964|M- 2 99’s Sale 99% 10014) a 99 10053 CM & Puget Sd Set ae Ga. SOS - ; 100% _.|100%3 May’ 15|----§ 1001, 100% 
aise Corporate eeoak--cieea[e-@| 104% 1044/1042 105) £11038 AUER] Dax & Gre Gu wold ba---200818 — 3] ose 57~|t00m May 18) ~~ Lor Jae 
eal m- 2 5: 4 oa as 4 PRE me ph 
‘2 Gomevans ——..... ieee MN, 96'2 Sale! 9612 9674 5 95 (OF Fargo & Sou assum g 68..1924|3 - J ioe i iene + ag: Pike same 
4% Corporate stock... _. 1957|M-N) 96!2 Sale 9612 96i2 HI 95 9612 La Crosse & D Ist | eee? or * ; 102!2 10314| 10153 Jan °15|---- 101% 101% 
4% Corporate stock.__.- 1956|M-N| 9%6!2 Sale| 95l2 95 9714 Wis & Minn Div g 5s...-.-. - 10612 108%4|107 - Feb ‘15 
Me GID... cncecc.noen 1957,|M-N| ---- 104%|105 105° 2! 10378 105% || Wis Vall Div Ist 6s.----- 1920/5 - 3) soo 100% Mar’l5\.... ‘opts iOoTe 
ae 1917|M-N, 100 102 |101!s May’ 15|----|| 100% 10114 | Mil & No Ist ext 4}4s....1934|/3 -D 99% he 100% Mar’l5 1003, 10012 
434% Corporate stock. ..1957|M-N| ---- 104%|105!g Apr °15,----||104  1051g Cons extended 6)56...-1988)3 -D) on --""\"o4 94 | 38 92lg 94 
434% Assessment bonds.-1917/M-N| 101 Sale\1001. 101 | 39a" 101 " |] Chie & Nor West Ext 41886-1926) F - A Rice | OY ae | 
3% % Corporate stock_..1954/M-N| 87's ---.| 86% 89 | 84 89 Registered ....... wen a “78 “80 "| 81 81 78% 82 
N Y State—4s (Pal Pk) _--1961|M- 8 ---- ----| 10012 Apr ‘15, --=3\ 997s 100!2 |] General gold 3}4¢--.....- : 7812 Jan °14 
ms -3| 101 -.../101 101 | 5) 997% 10112 Registered .........- 91987/Q- F -s-- -<--| 058 *15|_.._f BO 04% 
Canal Improvement 4s-..1961|3 - J| , , 100! General 4a 1987|M-N| 94 9412) 937 May'15 8914 94% 
Canal Improvement 4s...1962|J - J) 100'2 ---.|100's Apr '15)---- ‘100 Oor2 Pe ae neem 1987/M-N| 92 9419| 94 Aor 'l15|----§ 89 94 
Canal Improvement 4s--.1960/J - 3, 100'2 ~---|100!g Apr '15 ---;) 99% 10012 ory os ea 1987|M-N| 112 11314/113t4 May’15|----§109 1141s 
Canal Improvement 4348.1964| J - J) 109's Sale/109!3 10912 LOS'4 110 General 5s stamped... - - ~ 9) 109% 10913 Apr °15|----§ 109 10913 
Canal Improvement 4%3.1965 J-« J *i04lg 10453) 10453 1045 all 1041 10434 Sinking fund coo 1870-1099 *:3 108'2 one 1051 Dec "13 ee ye 5) ee 
Highway Improv't 44s8..1963|/M-$, 1083's Sale| 108 oP, be a tered ren 1035, —---| 10333 Mar’15|----§] 102% 103% 
Highway Improv’t 4%s8_.1965|M- S| ---- ---- 104% > od iL ----||1 3g A781 ee aro a ee: Seep 
Virginia funded debt 2-3s...1991)J - J) ---- ----| 844 July’l4)----.__. ..- * 1A-O 100! ----|1005g Mar’15 10053 1011, 
6a deferred Brown Bros ctfs...|....| 52'2 55 | 59 May’l5)---- | 52 612 nll “4 a-o| 9 en nee. 
| king fund deb 58 1933|M-N| 101'2 oui 104 102 104 
rye | y 15 (59 66t2|] Registered.cn en 2=---21983|MON| <--- -2--| 99 Maris i 
Ann Arbor lst g 48.....- B.1995/Q- J) -=-= 50% GO May'l5|--<-/| call tema lviua” "1933/A-@| 119 1_22|117% Mar't5|----9117% 119% 
Ateh Top & S Fegeng 43...1995,A-@ 93% Sale| 93's 9435 241) 91 +9534 |] Frem Elk & Mo V ist 6s- | an ho 
Registered es ee A-O 874 4 92\2 Apr dBi--5 | 91 921g ManGB&N W ist 3340-1941 ; - : eet 2508 2 Sep pen’ Sane 
epee O----- mee) BS meatta =n | ot SON BT So Wine Gece fee teellda > 2) iors 7772 | sia meas is|-2--i08 16% 
SE csansene-ai 1995, Nov| ---- ---- 86 Mar'l3)-~--|)..- . S re. 1920|F .A| 104% 10453 Mar’15|----[ 10412 10453 
en h1995|M-N_ “83!2 8514} 84% May’ 15| -~-- || 81% | Ext & imp sf gold 5s...19: - A — 113!, Feb "14 
Conv gold 48..._......-. 1955|3 -D, 98!2 Sale | 98 1015s) 7 92% 104 Ashiand Div ist g 6s...1925,M- el 111g 2777/1111 Apr ‘15|.2_-Mllitg it's 
Conv 4s issue of 1909...-.1955|3 -D| ---- ---- | 99!2 May’13)----||.--- --- - ay ey gh Tg ey “91%! 9134 May'l5 8953 
Conv 4s issue of 1910 1960/3 -D| 98% Sale| 98% 100% 1431 92%, 10414 Mili Spar & N W Ist gu 48.1947|\M- 8 10455 107% May’l4 ~ 
10-year Sa_-..--...-.--.1017/3 -D| 100% Sale100!z 100%) 91/1004 101%] Northw Union tet 7 g_--1917/M- 6! thice << "| 107% May 14 102% 108 
East Okla Div ist ¢48..-.1928|M-S| 92 ----| 86 | 5/86 80 || Winona a St P let ext reci9169 -0| 105% ..--|103: 10318 10312 103% 
Trans Con Short L Ist 48.1958|J - 3) ---- 87 | 85 86 | 95t2 96 || Chicago Rock Isl & Pac 6s..1917\3 - 3, 102 Sale| 102 102 101%3 10213 
Cal-Aris let & ref 4348‘*A"1962)M- 8) 95 98 | 95% Apr (15)---- see” tee , -—— "1917/3 - 3, Olle Sale|101!2 101'2| SP1O12 101% 
8 Fe Pres & Pb ist g 56...1942,M- $ 100!2 ~--.|103' Feb "15 --=-) R old 40... ~~-1988|3 - J} 82. Bale| s2 $234 81% 85 
Atl Coast L Ist gold 4..--01952/M- 8 91 91h) Oils | 92's, ss 69 fo amen 198s\s-3| 80 ....| 81 May'l5 80 82lz 
60-year unified 4s.......1959|/J -D) ---~ 93l2, 92i4 July’l4/-~--)|---- -..- metentinn old 1934|A-0| 6473 Sale| 641s 66 641g 71% 
Ala Mid Ist gu gold 58__..1928| M- N| 103% 10514) 10512 June’l4|---- jn=e- ---- Dg gold 48......-. 3/ 50 Sale| 50 52l2 67 
Bruns & W Ist gu gold 48.1938|- J, 90% 92 | 92 92 | 2) 91 931g ot yd debenture bs- nn === Settlin it] occ .. 2s] Oot Searal Ae 3 
Charies & Sav ist gold 7s.1936|3 - J. “377|- o["*gali-s2° 200 Sy prey dre fey 1934\M-8| ---- 75 | 85 July’l3|----§-.-. ..-- 
ee raw let ood ea erihees Re Li9ty Ri pesta|----| OUT BurO R& N—lstg be 21934/a 0) 9912 101 | O01 May'15|----[ 09 “0915 
Gar Lak AY been ee =---|110% May’ll|----||.--- ...- CRIF&N W Istgu 5s.-.1921|4-0| ---- ---- 100% May'l4).---§-..- ---- 
811 8p O Saseea..isisls . 8 96% ....| 9712 Mar'l5|---.|| 971g 9712 M & 8t L Ist gu g 7s..--- 1927/3 -D “96% "59 "| "d0% May'i3 io ee ee 
Balt. & Ohio prior 3548... .1025,3 - 9) 90 dil 2 SS Bild OS nae ee eens 9712 Apr ‘15 “971g O71 
2 ene ay’15)----| 881g 90 |} _ Consol gold Ss........ “5 Beedeiipdeety 5]... 
1s ete ada Rlbala | 80! “Sale| 80% 904| 72| 88° O119]] Keok & Des Moines ist 66 1923/4 -0) ---- ----| 83 ye —an = 
beosal B19481Q- J. ---- ----| 90 Apr "15|-3--)| 8712 90 8t Paul & K C Sh L lsat 4448'41/F -A ite, 116 116% L15tg 117% 
S0-75 conv 4340--.....--1908|.- --| 05 Sale) 28% 87 | 300 Baie Oe te ee ue ead cn Sigaz teed col coe, czas] 00 San asl --- OO" 8 
Pitts Juno lst goid 63.....1922|3-- 3) 103 -...|112 Jao 5\222\' 877 “3” || Debenture Se 48--1930/M-8| 100° “Gale\100 ~ 100 100 102 
P Junc & M Div Ist g 3448 1925|M-N) 88 te? 88 May’ an ChstPé& oP dire" rsocen oo tae M-N| 116 _..-/116lg Jan °14)-.--9-... ...-. 
P LB & W Va Syeret 4o..1941/M- 0) 80! 82 | Site Sits} a) eet tT North Wicectaiy atin ipenld cy] 116 222 lta900 May00l.. 22. 222 
Southw Div ist gold t+ et M. | of = 100 Apr “18|---.| < 2 "|| stPés City Ist g 68_..-1919|A-©) 104!2 1055s) 1055s May’15|----§ 10514 105% 
Ot Lor & W con ‘at g 502.1933) A . ° 10278 10512 10412 Apr 15) ---- 10312 10412 one. = es -OSo s ebecusct a an ee 
Monon River ist gu g 5s- “1910 F - ao oa | 203s Jane’ otal Sat oe eee Chie & Wan tenn gen g 68..¢1932,\Q-M, 106%, ===. |106% Apr °15|----§105 10613 
Cate River RS iotwbe---1038 3 -D M90” 7277 |d08% May" *14|-2-= [222 LIZZ] ” Consol 50-year 48.....27.1952\J - J) 79 Sale| 7814 79g 77 «80 
pitus Clev ot i ¢@a--1923 4 ©) 100 2222/1131 Feb "12)----) 7222 2222 Oe ae ee 8 
Pitts & West ist g 4a.....1917)5 - 3} 95 ----| 96% Maris|----).... ...- Sot guaranteed €5_.--- 196813 - 3| ---- ~.--| 60% duo “Al----0.... . ~ 
ont te ie gu g 4)40...198818 -D pe oe = oo eo ee Cin D & I Ist gug b8.....1941.M-N| ---- ---- sae REO Seees* 242° 
-ecececcce a4. &| 1065, Sale 1065: | 1) 10213 10655 C Find & Ft W Ist gu 4s g.1923|M-N| ---- ----| 88 Mar'll|-..-§-... ---. 
~ §| 10653 “Sale 1065 10653) 10213 1065s gu 4s g- far’ 
= Rie P ge @ 5e..-.. searinae $s) _ 101 ior Apr '15\---- |100 103 Cin I & W Ist gu g 4s__._1953|3 - J| ---- ---- os 72 ty crenfooce secs 
Al & Wear’ eee yy 891g 9314 94% Feb °15|----|| 94% 94%|| Day & Mich Ist cons 4}48- mn. <2*° °** ++ Sly ‘ ( aebenen 
Clear & Mah Ist gu g 56--1943|3- J) 103, =5--/112 ADT ‘1d/m0--) = eee oe 10712 Dec *02|..-.9..-. -22. 
Roch & Pitts 1st gold 6e_.1921|F - A) 106% 108 | 107's Jan "15\=<-- 1071s 1071s my y be 1993/3 -D| 69 71%) 7145 714) 6974 
Consol Ist g 6s ~-1922)J - | 10sia 111 | 111% seal Slidits idte|| S070 ded 43ers 1981 3-3) 8514, 82 June’14|- 
+ oo 1 1 2 2 ----------19: = @) “a2- “a ea ae 
Canqes So0 oe os 4 Ge 1003/4 0) ~s B04 104%s Apr '14|---- _.- ---- {| Cairo Div ist goid 4s._._. 1939/3 - J) 82 “52° | Ss awe 
Car Ginch & Ohio ist 30-yr 5e°38 2 BD) sone SS | SOUR einn--| See Se St tee tha lees el Th” oe | Apr '15|--.-§ 80. 80 
Central of Ga Ist gold 58 p1945 F-A! 10434 107 |10tlg Mar'’l5|----| 10312 10412 St L Div Ist coll tr g 4s__.1990)M- | Sole Mar’l4 
Consol gold Se 777" 1945|M-N| ---- 100 (100!g  100!2, 1 1001g 10213 Registered ---....-... 1940) a f° 227 | 85° Mar’l4 
Chatt Div pur money @4e1951|3 -D| 80. -...| 36 Feb ‘Ib /ee-.| 86 On Ww vane ist g 48...1040 J-3| 73 ..--| 91 Apr ‘12 
Mac & Nor Div Ist g 5s..1946|J - J| 102% -...| 1041, May'l5\----//102 10414 “consol 68. ...1920\m - N| 101 seal ieee Apr "14 
Mid Ga & Atl Div 5s.--..1947|J - 3} 101 ---- 1004 Mar'l5|-=--|:004 100% |] C1 St L & C consol 68__-1 36 F 90 | 90 Feb '15|- 
Mobile Div Ist ¢ 68..----1946)3 - J) 102!2 105, | 103% May’15)---- 10334 108% erase fio OF | 88ty “Balel Ste Sats 
Cen RR & B of Ga col g 58..1937|M-N| ---- 91'2) 9244 May'15 1-739 91l2 t. Cin 8 & Cl con Ist g 53... _1923, r : "y 10014 ....|/101 May'l5 
Cent of N J gen’! gold §8....1987|J - 3) 112'2 115 (114% 114%) 17) 121g LL Ste 7 “ 4 3413 109 105% J’ly °14 
Registered ~~ BI987/Q- J; 113 114 [115 May'15)----|112) 115 CLS ae 008 5 Oh... $27 eee 
Am Dock & Imp gu 5s... 1921/3 - 3) 103% 10414 103% Apr '15| ----|| 102% 104 Registered -...-...... 1934) A -O| oo oe \"94  J'ly "08 
Leh & Hud Riv gen gu g 581920|J - 3} 100 -... 100 June’l3/----|).--. -.-- by AE RB on Ra -21940) Ny Pe Mpape: be 
N Y¥ & Long Br gen g 43..1941|M- S| 94% -~--|100!g Jam °13)---- | ---. ---. P = East in ooh = ~__1940/A - O| 60 65 | “641 May’ 15) 
Cent Vermont lat gu g 48..21920|Q- F, *6713 -..-| 68 Feb ‘'15|----/| 68 68 or ag 72271990) Apr| 23% 28 | 28 Apr ‘15 
: Chess & O fund & impt 58..1929|J - J| ---- 90 | 92 Mar’l5|----| 92 96 ene ie et eee 1961/4 m, 92 | 92 92 
Ist consol gold 58 1939|M-N| 104% Sale|104%4 10412} 9 L024 104% |] Cleve Short L Ist gu 4148--- J 3 “16 17 | 16 Apr ‘15 
. Registered. ....2_-211930|M-N|*102 ~~~ 1051g June'ld)----) -- me tomy bead ee _ 20 | 1412 Mar’ls 
General gold 4i48__._-__. 1992|M- 8 86 Sale 86 88'4)  3}) 85% 91 Truss Ce artis of Gepoatt 1920\F-A| 9012 Snte| 90 9012 
istered........... 1992|M- S| ..-. 87 | 93g Feb “AGI -ossll. =. Colorado & Sou yt Neepee AR N| 84. Sale| 94 841, 
Convertible 4348 "1930/F- A) 74's 75 | 744 75ig) 36) 70 76%]] Refund & Ext 4358. -—__- DB} 102 Salel102 102. 
Big Sandy Ist 49........1944\9 -D| ---- 87!2| 82 May’ 15 ---| 82 82% Ft W & Den C Ist g 68...1921\J - 5 - = . 
Coal River Ry ist gu 49.-1945|3 -D) ---- 82!2| 82's May’15)----|/ 8212 82!2}] Conn & Pas Rivs Ist g 4s...1943/A-O) =--- 55) oe J maa 
Craig Valley let g s-....1940)J - 3} 95 ----| 96ls Dec'13)/----)|-... --- || Cube RR let 50 yr 58g ---1952} hi pi may 
* Sl <ene whos 84% Jan °13)---- ~=- =~ _ a» P 1 003s ,? 
Ay ply sagt yh AR . 3 sone 841g May’ 15) ----!} "84 8458 —_—S - con gu 7s. 1915) 47 -D *100'2 see+] 100 May'15 
24 consol gold 49... _- 1989/3 - J| ---- 77 | 77 Apr‘l5|----|| 77 77 2: aime nat 2000 J -D| 842 8553| 854 85% 
Greenbrier Ry Ist gu g 48.1940) M- N| ---- ---- 90 Apr '14)----).-.. --- N Y Lack & W Ist 63....1921|3 - J| 10813 Sale|10St2 108%2 
Warm Springs V Ist g 58..1941/M~ S| ---. -.-- af hand nae at “60 Construction 58.......1923|F -A\*102 ..../101% 101% 
Ohio & Aiton RR ret g 33...1949/A-@| --_- 67 | 574 Apr'l5|---. 55 6 , ~ & I rove 43__..1923|M- N| 96 ....| 951g Mar 15 
Ratiway ist lien 348.._..1950\J - 3} 4712 46 | 45 oe; 2. oe ea 3 '48..2000) F - Al 8512|1021g Feb "03 
Chic B & Q Denver Div 43..1922/F-A| 9912 Sale| 9%'2 9912} 1, OS% 9912 & Hud Ist Pa Div 73...1917|\M- §| 105% 105% | 105% 
Iitinols Div 348.....---- 1940/3 - 5] 83% Stig) 83'2 83%) 3!) Bi S4ie || Del & Hud ist Pa Div 7s...1917/M- $| - 777/149 Aug "01 
ORCS: 1949/J - 3) -..- --..| 86% Aug "12)/---- 1 Reg ye b4s.......-1916|\3 -D| 99% “tail 99'2 99% 
Tuilnols Div 43.---------- “19401 “7 4 June'ts m 8ts Oa ist lies equip @ 4348.222.102213 = 3| 1004s 100%| 1001, May"14 
Registered__---_.-_.- 6M esoe coeeli-~ 4 7 » > whetineeesget 
toma piv oink fi G=-"ABIG'A@) is 109 a2 May as|—-—> igi tel] tok rel de. n——cccagaalme | ays 944) ag * Mayas 
Sinking fund 4s----... 1819,4-0) 95% 100% 0s 0s") i) 90% 90" |] A Saratoga Ist 73...1921/M-N| 1131 114 |113% Jan “15 11335 113% 
Joint bonds. See Great North | Rens & Saratoga Ist 78--- == 














* No price Friday; latest this week. d@ Due April. eDue May. g Due June. 4 Due July. k Due Aug. oDue Oct. p Due Nov. ¢ Due Dec. a Option sale. 













































































$s Option sale. 







































i —Pay Vou, 100. 
1658 New York Bond Record--Continued —Paige 2 [Vou, 
B 3 p S}| Range 
Pre . || Range BONDS Price Week's 33 
NDS Price Week's ng Range or & Since 
N. ¥.svOCK ExoHANGE | $§| zrigw | paweor | $8) since || N. x. stock ExcHanan | $8| fray | ange or | $2) since 
” Week Ending May 14. < May 14 | Last Sale Jan. 1 ok Se - = — 
Ask| Low Hig 0.}|Low 
Bid Ask\Low High| No.|\Low High 5 | an ae oe 
Denv & R Gr Ist cong 4s...1936|3- J| 73!2 74 | 73:2  741g| 8|| 734 78 ge, RT Gury 40... 7 aint : on ae ae ee ee Se 
Tmprovemens gota’ ta. 1o28|3 -D| 2222 Fra] 70 zo “tl $718 80. || Long Lala Ist cons gold ba._419321Q - J 108% 105 |104, Mar’15)-..-1}103% 10412 
eee 28, <iine : pn! GAM. cudic. 6 one 
ist a ‘aentue ts... ~.--1955|F-A| 47i2Sale| 47ig_ 48 | 20/38 49 1st consol gold incosena hi9s 1 Q- 3) 39 deal oot “Se ‘a° “the 
eta eretrens - a) -S-- Oe 0 ee een il-o-> oo Ferry gold 4448.--------1922/M- 8| -..- --.- O64, May’ 18}--.-9---~ ---- 
Banas - J| ---- ---- eacellecee enee eS. See Ste. is O68 OR... Bane Seen 
Gaines a 940|\J - 3| ---- 40 | 85 Mar’0s|-..-||..-. .... aes S vlan 4 1909 m-8| 2222 “89 84%, 80%! 32|| 84%, 89% 
Rio Gr West Ist g 4s____- 1939|J - 3| 72! 73t2| 72% 7212/18!) 7012 75 an aan ieee 1934/3 -D| ~~. 101 | 951s Jan '15|-_--|| 951g 95lg 
Utah. Gent let gu ¢ decaivivia oO} | 00 April... | 8 M8]| Guar refunding gold 4a._.1940|m-8| =... 85 | 84% Apr '15)....} 83! 86l2 
Cent Ist 48.a1917|A-O} ---. ---- eee te lissee s--- ni a Be SOE ee, OS - Fa “Gace idacn once 
Des Mol Un Hy tat 85.---1017/M-W) 227 2227 190, Jan "is\.22_|'s0 ‘80 || YBa MB lat cong5a-1935|A-0| “96” ----|100 Feb *16|----}i00” 100% 
ee eee eee el Se ee N ¥ & RB ist gold 5s-.1927|/M- $| 98tz ----|1021 Jan "14)...-}.--.- ---- 
A ee - --=- “as y Stceiaees Sede 
pee Riv fun ster Tun 4348.1961|M-N| --- 9013) 9012 9012} = 5|| 90-9012 a Sh 4 pot ah a Se. eis iQ- 4 =. 8712| 91le Feb '14|....f\___. ---- 
Dul Missabe & Nor gen 5s..1941/J - J) 101'2 1U544)101!2 10112) 3/10 112 1045 Lou mene S “4 +S 77" 1930\3 -D| 112 1134|113 Apr °15|----\|110 115 
Dul & Iron Range Ist 5s....1937|A-©| 99'3 100 | 9912 100 7] 9642 101 f] Loulev & Nashv gen 6s... 1937\M N| 107 ~--.|106% Apr "i5| 812//106%4 107 
Registered ........----- 1937|A-@) --.- ---- noes MStO8|----/|---- ---- Seed aie too 19403 - 3} 94 Sale 9414) 68) 91 94% 
_ , Sees 916)3 - J| ---- ---- SD sel-eoeilewwe cone it =U MIOG £010 46..-----2-- Re Beare. 6° Jane id)...3..=.4 ses- 
baad og RW By Aiea 103% Abr '16l.22|l108. 108 listeral trust oid BeoT7 1081 Me 10012 10514] 1034 Jan *15|----|]103%4 103% 
Exie ist consol gold 76.77 1920|Mt- | 108% Gale |108% 'too4|""B8lioets 110%g|] EF H'é& Nash iste 63. 2191910 -@| 105°. |1os% May'14|----||...- --.- 
Erie 1st consol gold 7s-_-_-_-.-. 1920|M- 8 8 i dey i Le Id 448_.--1931|M-N| 991g ~.--|1025g J’ly '14|-...}/_... ---- 
4s_..1947|M-N| *91 ----| 9712 June’14/----/|__.. ...- L Cin & Lex go ---- lg ...|1151g May’15| ~~~ -||113% 11512 
M ca end gtd Bann. ipislad o| 201% 2. 2|001% aoe "15)----|/100” 103% ]] NO & M ist gold 68.----1930)3 - J) 114% =---|1151g May'15|----|i1 13% 115 
3d ext gold 44s._.___- 1923|M S| 99% 1 98% Apr "15/----|| 98l4 9914 2d go Reco seprsee= tae SE Ba poe? 64 266 905A. c. Ses- 
| pe fe bpp ioals BD 100" he "9384 May'ld singe ae Bet Louls Div" Ist gold 68..1921/M- S| 106% Sale |106%  106%| || 1061 "5° 
5th ext gold 4s__...__.. 1928\3 D -~- geal oMET ere aces iss es 5919 60%) 61 Mar’l5/---- 
N YLE&W 1st g fd 78_.1920|M $| 10814 11014) 11012 June’14/----||_.._ -..- 2d gold yy eee a Be te 87- 8714 Apr °15|.---{| 851g 88l2 
Erie ist con ¢ 4s prior...-1996 3-J| 81 Sale| 81 81%; 17) 801g 8412 Atl Knox & Cin Div 5-71946\3 ~B| 106 i098 San *20.. 3. ees 
OA ph Sears 2 -gr* ate | oe egal a 6s” Si ee ee te eee Bl ieee cites baarial.. es 
os se - 71996 hs 3 lhe - 77 Apr "is Bs Balin Kentucky Central gold 48.1987\J - J) 86l2 ia Ry ee m1 By 
Penn coll tr g 43....2..221051|F -A| “85 88 "| 86 86 | $8 S84 LONG M & M4 lot g 4140 1945/04- | 100ia ----/101 Mayis----[1101 USS 
50-yr conv 48 A_.__..._.. 1953;|A-O| 60 Sale}) 60 63 13'| 60 66 L & N-South M joint 4s- zioszia - a i On. Wee Ge... dese 
do Series B___-_- 1953|A-O| 65 Sale | 65 68!2) 75) 6312 70 NIUEE sa” te Al ite lie 14... 
Butt N ¥ & Erie lst 7s...1916)9 -D) 102, -.- -) 10253 Apr °15)----||1021z 103 N & G Bde Rane aicacteeels 31 06 ccc @F wee tG...0.... ose 
Glew & Mahon Vale berzieaelP ee] 88 li0l Fen isl-z-cliiol 4017 t| | Pens aa il Ist gu 6s.--.1921.F-A| 108 109 |1081; May’l5|----||10712 1085s 
Clev & Mahon Vail g 5s_..1938/3 - J} 98 ----|101 Feb "15 ----|/10 Sa N Als com 53. 1936|F ~A| 103!2 ...-|105ig Feb '15|----||1051g 1051s 
wey heya} BO Beedle ioe | CRIS Gen cons gu 50 sear be_1963|A ~0| 101% Baie |101% -101%|il| ‘90% 102%4 
Sem alten tak hen asasly 0] ids” \te8. Ane “in... lisse 160 La fel eee Senne tanta ~<>- veg Obe Marae ----.<-- ---- 
N'Y & Groen Teg Se-2c1040\m-N) =. °° 108 Ate 3)-oo- |e P O Mex Internat Ist cons g 48_.1977/M- $| <2.. --2-| 97 Mar'i0|-2-|)2222 227 
Oe grater om ee~-~ bers - Z| ---- OO) SS Aor ts----| 00 8S Ris Sees Ist cons g 4s-- 1977|\M- $| .... ---.| 79 Nov’l0\----||.... ---- 
2d gold 4348.._....... 1937|F -A| ---- ---- 0014 Dec '06)----)|--~- =~ -- es yp pp: hed Bapeediegenay 101 Oct '09)---- 
Genaraligote Ss. - -.-..--- josie] $6 --0-(108 san *lalcacl Ll aaten & OSE Ist ocd Pe ciparis <Dl wze ee 111!g Mar’15|~---||i1ilz 111g 
pe Bad yl Rie +) pel ae b+ I ae | ea Pacific Ext 1st gold 68...1921/A-0| 100 10313\110% Aug *11|----||--.- ---- 
eee es a ieee) ee baie ae ee laa “ee Ist consol gold S8--...-.1934,M-N| 86's 88% 85° Mar'l5\---.), 85 9214 
Wilk & Ea Ist gu g 5s..-.1942|3 -D) 86 Sale 86 1/86 86 ist & refunding gold 48.7 -1040|m- 8| 60. Sale 52i2i 3} 40-60 
Ev & Ind Ist con gu g 6s....1926|3 - J) ---- ---- 108 May’ 12)----)|-.-. -.-. Des M & Ft D bat cu 40, -1935|5 - J| -..- 62 | 60 Feb 1sl-.-.|| 60 60 
"dae ne we A aoe a Jowa Central Ist gold 58..1938|3 -D| “85l2_86 | 861g May'l5 --;5|| 84 ote 
Ist eral gold 5s._..... - cone TS te eee eo e8 lng 48 Sale| 48 Bile 
Mt Vernon Ist gold 63....1923/A-0| ---- ~~~. 108 Nov'll)----||.... ---- ere rg gold 40. ---- 108 T-3| O148ale| 01% 91%| 5] 90 98 
Sull Co Branch Ist g 5s---1930|A-O| ---- ---- 95. June’12)~--=||---- -... ee MEN ----| 9714 June’12|-.--|/.... ---- 
Florida E Coast Ist 4}48--.1959/3 -D) 87'4 88 | 87% 87%) 3 87 90% MOBALA ite ee oa” ants 4 Ot ee Met El iaic os ese 
Fort St U D Co Ist g 4}48s..1941)3 - J) ---- ---- 92 Aug "10 a ae os Mississippi Central Ist "s 1949 J -J Sr wanet CL OU "Bl<cé Maceo éu00 
Ft W & Rio Gr st g 48... - SEES = DO SE AGE iosoafler ae ones Mo Kan & Tex Ist gold 48..1990|3 -D| 75 Sale| 75 76's} 43), 75 81 
bar Baa - Ae fl 1921 J-J3| 96 Sale| 96 9673| 209) 9473 97 2d gold 4s__-...-.....- 9 ‘aan a 60 “fate 4 bMass6 _.-.|| 89 89 
“aaa aanpabadae 1921/\Q- J) 95%, Sale | 953%, 96%g| 35)| 945, 965g Ist ext ae > iuinneceed Ha “sl a 53 53 31\ 49 0-568 
yg palaces 1961 3 ‘ H abaapaate 96 June’l3 ve ako okt mony fund 4338.272 1036 J-J| 64 6712) 6812 May’ 15|---- 7, in 
- ei e222 e2c0¢ Oe a eee os] “tax 1 ° te tll 
St Paul M & Man 43022271983|3 = 3| “04g “06” 95. Apr 'is ---;|| 94% 95° || St Louis Div Ist ref g 4s commune <<": ot ome Geeta. pe ws 
tat coneel ond Gs... ..... ees = ee ee iiiat Aer ail... /ais’ tase won O bac lee fo. 271990|F -A| ---- 78 | 78 J’ly ‘14|----||_--- “9613 
8 yt 1933|5 - J) ---- -~~-|118% Apr °15/----| . “oped ol “o4- lg Mar’15|-.--|| 9612 9612 
Raleoed 96 guid 4s. 1933 J-J| 1004101 /|1 10114 34 10014 101% MoK & E Ist gug eee a 94 = = Maris ----|| 851g 88 
Registered _...... SE & IN asec senn 108% Apr °15|----||-..- -..- ore a Pele een nia isaalh- a] 22. OE | ob Bearasl...) ere, 8° 
Mont ext Ist gold 4s_--1937|4 -D 94 Sale | 94 94 | 92 94% ie eel oe: cane no-deee Tea ... 8 nen. 4... 
yy ee am wA-* 22°" sane Marillccc 222 222 Texas & Okla Ist gu 60.2 1943 M- $| --.- 90 | 991s Jan "14)---.||--_- --- 
Pacific ext guar 4s £._..1940|J - J| ---- ---- 9258 Mar’11|----||-... -.-. Minoan? hed 68...1920|M-WN| 100!g Sale |100!g 1011s) 46) 99% 10112 
E Minn Nor Div Ist g 4s__1948|/A-O} ---- ---- 95 May’14|----||---- ---. id 58 stared. 21917|M- 8| 92 Sale | 92 92 1}| 89% 
Minn Union ist g 6s____- 1922\J - 3} 108 -.-.|11012 Jan *14)----||--.. -... —— ee a ae peered... 2... 
Mont C Ist gu g 6s___.__- 937\J - J} 121 12153/120 Mar’l5 ee |b |120 12012 Registered .......... a \F-al 90 92%) 91 91 || “ssi2 “Q2Ig 
istered.......... SS | eee paes- 13614 May’06|---- Ist collateral gold 5s..... ate > eee tid? BB es 2 ye 
1st guar gold 58... 1937\J - J} 10612 ...-|105!2 Aug "15 ----)|105%4 10512 ‘ meeenred a... Shoce= 1) A §| 44 Sale| 44 46 | 28|| 37a 53% 
Registered_...___- 1937|J - J) ---- ~~~. Sees a cesslsectiivace aces A +, woky ~ahpgeebpeae 1959|M- §| 40 Sale | 40 4212} 13! 38 49% 
Will & 8 Fist gold 58 __ 1938/3 -D| 106% 10812| 10412 June’13)----||--_-- -_ ee rere "ee me ene. 78 Jan ‘15|--..|| 78 78 
Gr B & W deb etfs “A” ($100 par)| Feb | 70's 80 | 72 72 | 10/70 73 a ny ay hy By SIF - Al .... a-<- 100 Feb '13|----||. ... ---- 
RES ia cn ee hisisls el aoe Ok | OS rere ee ee en ee ene Oo o> gees Se a --d ae “és 
Guif & S I Ist ref & t g 5s__b1952|J - 5 ee. aere----) ae poe 4 Pr ick an g 40... 1819/0 -D| ---. 75 | 771g Dec '13|----||.... ---- 
ee, aa b1952|J - J) ---- ----|- f= See elee*eitece a. 2o8k «mre a. ee ae .eee | Pe (eee 110 Mear’06/...-j].... ---- 
Hocking V Val ist cons g 4348.1999)5 - J} 312 Sale | 9312 93t9 ms 8 een i eth.. Be - 2 8612) 86% May'15|----|| 86 872 
TO Se, Oi 6a wson 97% Jan fo ae Pac R of Mo Ist ext g S.. 3 lj J th Gis aie 9712 J’ly , - soa 
Col & HV isi ext g 43-221048/A -0| “8312 2272) 8512 Jan *15)----|| 8512 85l2 mii atin cn, —<aarla . 0 “9744 9S | 98% 98% 97% 10112 
Col & Tol 1st ext 4s_____ 1955|F - A| ---- ---- 9012 June’14)/----||..-. --.- t Lr g oe OSA adea Ul tee 90 Bans o2-- 
Houston Belt & Term Ist 58.1937\J - 3} ---- 90 | 93!2 Feb (15|----/| 9S  98ig °~ moo gd go Fv ~2120 - 5 vgen wen Oe 67 63% 71 
Illinois Central Ist gold 48..1951,3- J) 93 ----| 97lg J*ly *14 OK me Un reve pee BR 80% Oct °12|....||._.. ---- 
__. epee 1951/3 - J| ---- ---- 100 Sep °11)----||--.. -... ~y 534 ist'g 43.221033 m- N! ___. 64 | 6512 Apr '15|-.--{| 651, 6 
Ist gold 34s a Ses oaaS 1951/4 3 3 8212 85'2 sete wee . " | 78% 83 VoulViaW ineten.” 1926) mM-S) .-- 89 9212 Dec °13}--.-- 1i0te 114% 
Registered............. 1951/\3 - J) ---- ---- oui pores, RSS | Rabe 110 117 |112 Apr °15j---- 2 4 
Extended Ist gold 348.-.1951/A-O| ---- ---- 784 Dec '14|----||.... 22... Mob & Ohio new goad és. er a oa 114 Apr ’15|----//114 114 
Registered... ..-...- 1951 A-O| --- 83 Pet bated | tee oe oo 1938|M- $| -... ---- 72 Mar'l5|-.--|| 72 75 
1st gold 3s sterling... .. .. te. a ooo* =o 80 Sly °09)----||-..- ---- Séentaen Dey iat g ba_2=21047 F-A| 100° --.-|10112 Apr '15|----/|101%3 10112 
i itenceadesauu 19% ~ B) -«--- ----/---- wernt one nee == 0 ae pe ant OS = eee 
Coll trust gold 4s_._..._- 1952,A-O0| 8514 Sale | 85l4 85% 22/85 874 St Louis Div eS ----- es $4 4 7 gah wyh: pe Jan "15 =ooef 87 87 
Registered......._____ 1952)|A-O} ---- ---- | 9514 Sep *12)----).... -..- St L & Cairo guar g 4s. 1928/4 - | 105% 106 | 10612 Apr °15|~~-~1|10412 1065s 
Ist refunding 4s. SO MH aces 8634) 8634 87% 6 85% 88's |] Nashville Ch & . L - 53- -" 1923/3 - 4 7 ci cle Gh "en. seee 
Purchased lines 34s_____ 10523|35 < 3) o<-- sone | 82 Feb '14)----))-... -..- Jasper Branch “6 “ 1917/3 - = Oe bese i) oe eee 
LNO& Tex gold 4s_.__- 1953 M- WN) 8212 eos | M a 3) 8llz 8633 ae an Ped - on = = 50171 3 ME acslhee GW *Oilccediccecc voce 
Registered_.......___- 1953|M-N| ---- 95!2 ay’14)----|..-. -...]| T& P Branch Ist 6s_-__-. (inca 
Cairo Bridge goid 43___7~ 1950|J -D| ---- ---- | oe SOE ASl----|| OF GD ties Riga oe See pe hen 460. 1957/J - Z| <2 eee es: 
Litchfield Div Ist g 3s..__1951|J - J) ---- ---- 74 Feb *14)----)---. --. My go mpl ag pee i ere ok a eee 
Louisv D Div & Term g 3s. 1953) <a «esce Oe 7712 Mar’15}---- | 77. 77\2 || Nat of Mex prior lien 4}48-. re oO) eee GD BP iiscoctascc e220 
Registered............ 953\J - J) --.. -.-- 83 Aung "12 wo=||ence ones set consol 46..... -.- 557-1514 - - 3| 40. ----| 40 May’15|----|| 8 41 
Middle Div reg 68_._.___. 1921|F-A| 100 -.-.| 123 May’99}----||.... ..-- a eee ae ee 1915|A-©| .-.- 104 |101 June’l4|_.--||_... ---- 
Omaha Div Ist gold 3s___1951|F - -A| ---- ---- 73 Mar'15)---- 68 73 hidy RL Ist 48... 1953|J oD cena ee 1 Peet BED Eilcccelccse S200 
St Louls Div & Term g 38.1951|J - J} ---- ---- | 7512 Mar’12)-~--)|---. ~~. oe cone ae a on 1935\M-N| 10014 Sale | 9912 — 102%5/6452|| 9912 104 
Gold 3148.---- =n 19513 = 3) 222 2222 otis Set 30)----) 8. 0 NPS ap inet X" Sc bora|azo| ‘a8 Sale | 30° ‘aae| 7s] Sn aos 
Registered........_- 1951|\J - 3} ---- ---- 8 Oc cocelicoce coco es SS ty S72" &  -ncce ‘3 3 0 80 47|| 79 “4 
Springf Div Ist g 344s_...1951|3 - J) -.-- ----| 78°s Mar’l4|---- |... 2. a en a eees.-8 serif -3 roa heh Tole Feb '15|..-.|| 751g 78% 
Western lines Ist g 4s____1951|F - A 88 -..-.| 88 May’ 15) ---- 88 88 Register peseanneens + 4 i N| 85% 86 | 857% 86 15|| 84. 89 
Registered.........._- ae py Pepe 0. ey Debenture = 6..---.- 1934|M- N) Radyo 897, June’14|....||_... -..- 
Bellev & Car Ist 6s______ 1923,3 -D| 104 ~.-.|11712 May’10) Registe “TT ie 1908\F -Al 1... .... 72% 73 3!| 7214 75 
Carb & Shaw Ist gold 4s._1932)M- S| ---- ---- 9412 J"ly "12! Lake Shore coll ¢ 168---- 08 a Al 11. 78 | 72 72 1|| 711g 72 
Chic St L & N O gold 58..1951/3 -D} 105 10812) 109'4 Apr *15) ry ees wearasaese* | 78 79:| 79 Dec 'l4|...-||.... ..-- 
Registered_....._..._. 1951/3 -D) 103 ----|114 Feb °11) JPM &Coctfso D-- coal - A 71 | 70le 70ts 6814 71% 
TEI. ivcnmsccnce 1951\3 “2 ence esee 90 Oct 09) ms yeveeegee 1998|F - A “691g 7412| 6912 Apr’ 15|----|| 6912 6912 
Registered.......... 1951/3 -D} ---.- ---- = = sssaj/-e=-||---—- ----{) — Registered -....... ES 6 a Co eee TEA, Seat ie 
Joint 1st ref 5s series A_1963|J -D| ---. 10014; 99 100 | 8|| 9812 10053 Battle Cr & Stur Ist gu 3s r “Sine ‘<— _---|| O3lg 941g 
Memph Div Ist g 4s..-1951/J -D) 80 88%) 8612 Mar’15|---- 8612 86lz Besee Ceesk tet gu 49. ~~ 153815 -3 fee cc ‘aly + re ie Ria dt 
Registered_.__._____ 951)J -D) ---- ----|----  2-~-/----||--2. 2 2e on_pyeoy pol aeaheneieiaieete # - koi edocs Mone 
St Leuk fon lst gu g 4s_ -1931/M- S| 86lg ....| 98 J'ly “08! wt ewww owe 2d guar gold 5s....---.-- sees) - r a he ee ad eee coor [a 
Ind Ili & Iowa Ist g4s__..._1950|J - 3) 85!2 “sacl 851g Feb '15|----|) 831g 85!g Registered ...---.. 51951| ME othe BEE pied ----| cans Sore 
Int & Great Nor Ist g 63_...1919|M-N| ..-.- | 100 100 | 98 100 Beech Cr Ext Ist g 348- ee O68 . cat ae Gee oo 
James Fran & Clear Ist 4s. _1959| J -D| 0 93° 9012 Apr ’15)----|| 8812 90l¢, Cart & Ad we fotgu'g be._1082/3 - OS Gest heist o see agen 
Spee teeta -o) Soeer| Soe o.eayl 10] Ore 60 Geer a covenmse ne teeeitl "2--| 56s send sss: = 
Registered... ........... 1950/A-O| ..-. .-.- wal, tthe “a aia ae. Jan °15|....|| 86 86 
Bel mot ac 5 Abe 19d - 4) “69 “Bi. | Shue Mayas) 38 “GH NY une guar Tak Aa -“a0gehe =A) 222] 88 ga a8) 26 a8 
Tae ele Seen nn ae.--1000)2 - J| ---- SMa) S04 SOG) T8898 N ¥ & Northers lst'g 5a.21927/A-0| 100. ~..-|10112 Mar'ls -22-| i0i%2 101% 
Lake Erie & West Ist g 5s..1937|\J - J) ---. 94 | 90 93 | 21), 90 98l2]] N Y & Northern Is lade 1993,A-0| 82 89 | 92 Oct ‘13|----||...- ---- 
RE Gh ace ncenias 1941|)5 - 3} ---- 89%) 94% May'l4|----|/.... .... NY & Pu ssroene SB ot Bip wg; hs Ee net eae 
North Ohio Ist guar g 58..1945|A-@) ..-- 100's} 98 Mar’l4|----||.... .... Nor & — splint, gps oi -D| ---_ 1i5|ii3” May’15|----||1i3~ iis 
Leh Vall N Y ist gu g 4348._.1940/J - 3} 100 ~.../101 1011s} 10 99% 101!2]] Pine Creek reg g 58_-h1922\A-O} 10212 10312|103 Apr '15|_~--||101% 103% 
Registered_........ 22... 1940|5 - 3) ---- 99%) 99% May’15|----|| 99 100% |} RW & Ary lst ext ee1915\F — A Peet} peer. 1001s Mar’15|~---|/1001g 1001g 
Lehigh Vall (Pa) cons g 4s__2003'M-N| __.. .__- | 87 Apr 15) ----| 87 87 Oswe & R 2 “SF ia. 1918|M- “31 a: °° aa 1 
General cons 4%s_____ 2003;\M-N)| 9634 9934; 99% 9934) 2|| O74 99% RW&OTR ist sus 1941\3 - 3 sf eee. et 
oe Term Ry Ist gu g 5s_- s4i RO Te secs term Ae ae ----| 105% 1061 ee Chan fut an a5 ci048) > - 7 ages ¥ 71_| 70 Feb‘i5\....\\ 70 70 
A eepomet Det eG cont anced on =e | SR eee Le | o--- | 
tg * PRR ana res 92 June’09|_..-/|.... ... 
Leh Val Coal Co Ist gu g 5s. 1933| 3 - J) 10253 ....| 10414 Feb’ 15) ----| 10414 10414 Rut-Canada Ist gu g 48.19 - B44 
Registered.......-__.__. 1933|3- J, 100. ..-.| 1105 Oot *13|--2-|| 2. 2. St Lawr & Adir lst g S..-1996)3 - 3 3| = -~>- 101 mua 
Ist int reduced to 43_____ | Ba PR ns Rene on 2d gold 6s.....-------1! o=2> wry : 
* No price Friday; latest bid and asked this week. a Due — ‘}Due Feb. d@ Due April. ¢ Due May. g Due June. ; = July. k Due Aug. 0 Due : 
» Due Nov. 
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8 , BONDS s Price Week's 3 Range 
BONDS = Price Week's el | ‘Range | : wae eee oe 
S Friday Range or RQ Since N. Y. STOCK EXCHANGE Friday ; 

se \eeeh Ruling May — 25 May 14 Last Sale } Jan. 1 Week Ending May 14. SS May 14 Last Sale Jan. 1 
on "Wo || sk\Low High No.\Low High 

N Geica te Bik Riv ry" 1922|\J - J ar a rtd Feb "15 = ity OF |e’ pint de PM gold 6s 1920/A-© at dots 90 Maris mee 4 

Utica vgug 48.-- ky op= ness eis, -N!i 7ltg ....| 68 Mar’l5i-.-... lg 
-D 3%g Sale | 83 84 11}, 8ilg 841 lst consol gold 5s.....-. 1939|™ 8 : 

tee --1907/9 -D| §2°----| 83. 13 82° 82° ax aren Div lst g S0..1880/R- 0) 66 65 | OS Mariel-..9 naa 
aah ‘4 a... 1928|M- $ 9112 Sale 911g 93 6|| 90 931g ag 1us St gu g 48-. ae “a? ae B5 ny’14 all eae bites 
36-year gold 6a... ounen SS1/M-N| Site Gale | Ors 92 | 20) 80% 82% il Palinpine Ry int 30-7781 45 188711 - 2) ==. 198s fom eta ertaaee ee 
Registered -...----- 1931 4 ees 91% June’14|---- pone som@ wie YE Ry a WB. 200 bey 7 +e ov oa{Shats NOW Lilecalaad> aden 

Ka A&GR Ist guc 5s_-.1938|J - Be Sees fesce | eww clecceiicccs cocell Sie Oils Gore nea -<es bs - Ji 94 Sale 31 9412} 126|| O1lg 5g 

Mahon C’l RR Ist 58-_-.--- 1934\J - 3| 103% ~..-|10714 Apr ‘14 ----|| one ee gold ....- aT ; : 7 me: .y + 2 po "ae ___.|| 9012 93 

Pitts & L Erie 2d g 58.--@192s|A-O| 100 ----|103 Jan '15|----) \ida~ 163 Reg woanannae--- 1007/4 - J ou, | oe ‘a 91. 93% 

Pitts McK & Y Ist gu 6s..1932|J - J} 112 116 (1301s Jan ‘09 were||---- one Jersey Central coll g wa ge Death Far sey 
2d guaranteed 63... --- Beare - 3] tan ba=- [tees Mar 1d)...-|].--- oo. Bt doe & Gr Iai nt ¢ de. 2 .1947/3 - 3| 63 65 | 6368 73 

B V ist g 68_1918\J - ecesisccs gene lsoesliosce casei my eer ae a le tne @ ma oaee 1 , = 1 1 

Michigan Central 5e_.-..1931|M- S| 102% ----|103% 163%) i] ‘ida 102% }j 8t Louls & San Fran gen s.1931/5 - J iis ison, eg a 106 2 loin 
Registered .......-.-- QM} 101 ..../1031g May’l4/----//.... 2... General gold 5s.......-- 3.3 ne" oh Sie 8a. ine 
Bac dni sdustinn oe J- J) 82ig-.--) 93 Apt *12)----||.-.. --.. S&L&SFRE sone 8 oe Se M-N| 45 Sale | 45 46 2}| 35 = Sllg 

Registered ____---.- 1940/9 - J| ...- .--- 87 Feb *14)---- | te set, sane | ery ee oe 45 50 | 46 46 2|| 3212 51 
hp yy gold 3)60..-2ES ay spoons Ape "i8|---- "366 “ses) Trust 2 emt — “- 77] Q5tg 4719] 47 47 2|| 3212 49 
1st gold 3}48-..------- | of S Sead 471A -@) ..<- cose 93 Dec °13)-.--|j..-. ---- 

ear debenture 4s_..1929/A-O) ---- 87 | 83 May'l5|----| 784 83 Southw Div Ist g 5s...1 oa © tp 71g 

NY Chic & StL ube 40.. e ° 92 Sale - siy "14 | 92 93% Refunding gold phage sare 1951 z . 4 iis « ae . Mani oa hots Pe 

eoeecccoeee ofan weer enn 4 teense eee oon ib carpe amie woe ones ; ii 
Debenture 48........- 1931|M-N) -.-. 82 | 794 794) 5) 78 7914 Trust Co etfs of depos't..|-- --| 55 - 71 | 6s as 2 =“ Zila 

West Shore ist 4s guar...2361/4 - J) 90 Sale | 90 wil wal ee oe 5 6s_.1928|M-N - 107 \107%4 1074) 8107110 
pS (ee 361\3 - J; 88!2 Sale | 88lg 8819) 13)| 8714 89% KCFtS&M ny ret 10.1938 A-O “201g 71 | 701g 7019 3}} 69 7312 

N Y C Lines eq tr 5s- -1915-22|M- N| ---- ---- 100 Mar’ 15) ---- 100 100 KC Ft FE oh. pow 1929.A-0O ag | 06 DERM Aleesitcccts waee 
Equip trust 4348__1916-1925|3 - J) ---- ---- 98 J'ly *14)---~)|---. .- KC&MREB lst eis -1939|M-N| 75!2 7Sle| 76 77 | 3375 80 

N ¥ Connect Ist gu 4}4s A..1953,F-A) --.- ---- 951g oe) 3) 9412 9514 we AG oh! om Stfs71989|5 - J| -... 63 | 55 Feb ‘15|----|| 55 55 
olen Sane deben to._.....2067i> 8 77 ‘S'ly ‘14|-.--|| | Consol gold 4a. 7193213 -D| -... 62 | 62 May’l5|----|| 56 62% 
Yon conv deben 4s__...- ~ Bl ence onne eal tee sae aenake at tee ee ce tee 1 "Tinsagihadiisachens 

Non-conv deben 314s....1947,M- 8) ---. -.-- 63 Feb 15|---- 63 63 Gray ass he pat Ong St. 18S? ‘| 4 "7a; “Fim ~ 2 7 oF 

or oe $)0.... 1964/0 ~ S| 35% Tom Ape ts| 2-2 71 76% Bee Bie ub etbe 2721919|3 ~ 3| 100% (100! —100%| 2] 90% 100% 
on-conv de B. accee - ease os). ll om )0 at SE ae oe fe eee a * 1 5 ec °14).---j].... «--- 

Non-conv deben 48__.... 1956\M-N) 754 ...-| 76 Apr'l5|----/| 70 76 || Seaboard Air Line g 4s_--.- ee fie a ile g01,| 10! 7a” “Say 

Conv debenture 34s... - 19563 - J) 65 | 6612 6612; 5) Glig 692 Gold 4s stamped.-.-_-.-- 1050/A-O| ..-- .-.- a ee le ee 

Conv debenture 6s... -- . . . 1948/3 - J} 109 Sale a Se en 01949\F - A| 64 Sale| 63% 66 | 89|| 50% 71% 

Cons Ry non-cony 48.._.1930 F-A) 75!2 ----|---. ......|----||---- +--+ ee Pi sarorese 1959/A-©| 68l2Sale | 68!12 69%| 11/66 70 
Non-sonv deben 4s.---1954|3 - 4| 75 ----| lls Jan “i2)----||---- ---- Birm 30 yr ist g 4s..¢1933|M- S| 81% 83le| 82 Jan '15|----|| 81 82 
Non-conv deben 43..--1955,3-J| 75 ..--|---- -----.|----||---- ---- Atl Birm Ist oon gas. 1949|3 - 3J| 8414 -...| 85l4 Mar’l5|----|| S4lg 85% 
meth ond deben 40.7.7 1988) e: 9} XM Segoe pegs ik ENN, a ediesipe oa Can os g 5s_-1918|\J - 3)*100  ~.._|103'4 Jan °13)----||.... ---- 

on-conv deben 4s-__- wd) wn mwe ee wal ewe mn ncnnlmnnn|lenne o-- sand om “ye ae eee 

Harlem R-Pt Ches Ist 48.1954\M-N| 89 ~---) 9914 Nov'l2|----/-... 2... ist land gr ext g S8..--3930/5 ~ 3! soci, -771100% Apr '15|.2..||100% 101 

B & N Y Air Line Ist 48._1955,)F - A) ---- ---- 9912 June’12)----) -.-- ~~~. Ga& Ala fey Ist con 68. 201945\3 - 3| 102 ~~~ _|1025, Mar’15|---.||10012 102% 

Cont New Eng Ist gu 4s.-1961/5 - 3) ---- 80 | 70 May'l5)----)) 79 70 Ga Car & No lat gu ¢ 58..1929|J - 3| 101 -...|102 102 1001 102% 

Hartford St Ry Ist 4s....1930.M- $| ---- ----|---- -.-.--| Siisaut? fade ove = * ° .* "4926.3 - 3)*101!2 ~~~ .|101¥2 Mar’15|----.|101%2 10112 

Housatonic R cons g 58_...1937 M- N 10512 Sale 10513 10512| 105 105 2 Seab & a Rng ine er ocee= | 

Naugatuck RR Ist 4s....1954.M-N) ----. ---- 87 J'ly '14)---- ---. ---- — = t Pao coll). 1049) J-D 83 Sale| 83 $419} 61); 813g 86%, 

N Y Prov & Boston 4s__.1942,A-O) ---- ----; 88 Aug a “gee “sss Go Aer y FR Beene | 90 Feb '14/----}/.... ...- 

NYWicheokB lotent 14360 °46/3 - 3) 78 TT | Tle Te wr wet. Sb pear eney Berens 71929|M- S| 80% Sale | 80%  82!s| 22i|| aor “83% 

N H & Derby cons cy 58_.1918|M- N| 100 -.-.--| |107 Aug '09)----)|.... ---- pd nee 1934\3 -D| 984 Sale | 98 100 | 427|| 9514 101% 

Boston Terminal Ist 4s_..1939)/A-O)| ---- ---- Jenne cecnee|----||---- ene Cent Pes lot ual, gu g 42.-1049 F-A\| 87s Sale | 87 88 | 209|| 86 90 

New England cons 5a.._.1945|J - 3| ---- ---- l= s|ront||nee- e222 Registered.» -71949|F -A| ---- 88 | 86lg Mar'15|----|| 861g 86! 
Consol 4s_.........--- 1945)J - 3) ---- ~~~ .-| 902 Mari2|----|---- - bans Nee ered sid B340._41029\J -D| S7i2 $84) 87% 87%{ 2il| S719 89 

Providence Secur deb 48..1957/M-N| ---- 602) 56. Apr 715|----|) 55 . Through St'L ist gu 48.1954/A-0| ---- 8412| 85 Apr ’15|----|| 85 _87 

Prov & Springfield Ist 58.1922\J - J) ---. ---- | 9973 Dec "14|---- ||... ---- GHABAMAP lat 53,.1931/M-N| 10012 ...-|102 Mar’l5|----|/102 10213 

Providence Term Ist 4s__1956)M- 8) ---- ----| 83% Feb '14|----||-- 22 222. Glia V G& N Ist gu g 58..1924|M-N| ---- ...- 102% Apr "14|----}}.... ---- 

W & Con East Ist 4}4s._.1943|5 - J) ---- ---- [oem = nanan 31 "Fate “Bob H - E&w lek be _.1933|M-N| ---- 102 {103 Jan °15)----||103 103 

NY O & W ref Ist g 48____91992/M- 8) ---- 81 | 30 oI %|| 78ig 82% ‘ton eae Bo ae ~~" 1933|M-N| 982 100'4| 10412 J’ly °14/----]|_... ---- 

Coneral ta ee oly --01 98 | “dé%a Gale’ | 75% vate “Toig “80° |] H& TC Ist g Saint gu---1937|J - J] 105% Sale |105'3 10512) 3/1055 107, 
ee 5 53 cant | ~~ P< Apel a, oe 

Norfolk Sou Ist & ref A 5s_.1961F-A ---- 80, | 94 June’l4)----)|- - ro gaze ee aes W aie ten cia isee moN| 108”. i108 Mar'la|--..|-.-- ---- 

Norf & Sou Ist gold 5s-._.- S0ee- 3) oc EE Sete tee A& NW Ist gue 5s 19413 - J| 98 _.--|102l2 Apr '15|----||100 10212 

Norf & West gen gold 6s_..1931)M-A/ 118 118%,118 May’15)----| (Al74 tr pt thal Wan it 63__--1921|J - 3|*106%3 -__/109  June’14)----||.... ---- 

Improvement & ext g 6s..1934,F -A, 118 ----|119 Feb 15) Pie ltd 119 M sLa&T ist 73. 1918\A-O 10614 ~~ 7110712 Ty °14) -<--loace ese 

New River Ist gold 63....1932, A-O) ---- 120, at Apr "15 "33 ie 4 —_ és 9203 - J| 1023 106 106% J’ly *14|----||... +... 

N & W Ry Ist cons g 48..1996/A-@| 93is Bale | 91% 93s) ye No of Cal guar s 58...... 1938|A-0| ..-- ..-- 1112 Feb °07|----||..-- --- 
Registered... __....- B90G|A =O) ne were | Salen keel isl ava “Secall Gee Gal Tere ha 103713 - a| 100% 1611101 301 | SA Som Bat 
Div'l Ist lien & gen g 4s_1044,J - J) 88i2Sale | 8812 88l2 3|| Sue 10421] Bo Pac of Cal Gu = 50. 1937|M-W| 106 . 190ite Wey’ 1Ble-o<ll. oc «cee 
10-25-year conv 4s.....1932|3 -D| 102 Sale /102 | 102 | oon 104%) So Pac Coast lst gu4e g._1937|J - J| 912 93%>| 9112 Sep ‘12|--.-l|.... ---- 
eeetee cet aee Mz $| lOlz 2227|102° “fozte| 26) 101" 1osts|| San Fran ‘Terml Ist 49°.21050/A-0| 79 79%4| 79 81 | _45|| 77% 8% 

2-year conv 8 °2ee | ee ee, ee 96 Apr’ wm enlle ene eee 
Beak See Cfoine --cHoaily -| BBE SiN) te apis) M1 arm Ten NO con eld S0--10B 9) ac] BO, APE AMI 55a “a 
pa $s py = és. - 1938 he N = “63|"91 ; 22 is, rare 90 91 || Southern—ist cons gz fa. 777 1094! J- 5 997 —= 98%, 100 45); 9812 101 

) lst gu g 4s8_ Po) ses “O70 istered pi - oan 100 Aug '13/----j|/.... ---- 
Wor Pacifie prior lien g 4e..-1997/Q- 4| 91 Sale| Oh 92s! 370) oe oe pashes eee 3} “6am Sale | 64% “66 | 67 65% “69 
Registered... __--....- 1997/Q- 3] --.. 92 93 \"i6s| | 88% 66 M te Ohic ool tr g 4s___1938|M- S| 66 70%| 712g Apr '15|----|| 7llg 76 

Or -----eate  o| .c-- G6] 68 Maritl---z] = | Bi 63 || Mem Div Ist g 434 58....1996|J - J| 98 100%) 997% Apr *15|---- 98% 99% 

Dititnncand a pres one =~ 3} «--- ....| 88% Apt '15)/---. 2 

St Paul-Duluth Div g 4s..1996)J -B) 80's -.--| 90% | 90%) 2 90% 90%} St Louis div ist g 4....-3951)J - 3) ---- ---- 104% June’l4|----||-..+ ---- 

Dul Short Line Ist gu 5s..1916 M- $ --~-- ---- eae a “lease iiitj|] ‘Ala Gt Sou Ist cons A 53._1943\J -D| 94 “OSt2| 99% May'14|----[]/7-~> 2--- 

wy FART TO LS ae Al see 222 211s Aue tiles} mages Atl & Char A L Ist A 4}481944|J - J| ...-| 942 Apr '15|----|| 94lg 94% 
Registered certificates. 1923/Q- A) <7 ---- te 7 pF ‘\102° 102 |] Atl & Danv ist g 4s 1948\J - J) 82!2 84g] 83!g Apr '15|----|] 83lg 85ls 

St Paul & Duluth Ist S6..1931|F - F/ 14's -.--/102, Feb (15)----/|102, 102, gt apa 194813 - 3] -... <... 8214 Feb '12/----]}.... ---- 
Abe Sarat tbeset 1917|A-O| ---~ ---- 100% Jan °15)----|)100'4 100% Atl & Yad 1st ¢ guar 43..1949|A - ) dane tious 75% Dec '14|----||-.22 ---- 
Ist consol gold 4s. __-—- 1968/3 -D| ---- ---- fie Gee ae OTe OOS Col & Greenv Ist 68......1916|3 - J| ---- ---- 100% J*ly "14|----||---- -~~- 

Wash Cent Ist gold 4s...1948/Q-M) =--- =~ - a nt! aliii’ iiigll ET Waa Ge Div g 5s..--1930\J - 3} 102% _ _ _ | 10234 May’ 15} ----||102% 102% 

Dor Fao Term Co ist g Ge..1933/5 - Jj INO tee es Maxa5\----l! 83lg 88" Con Ist gold 5s..-.....1956M-N| 104 104%/104 104 | —2|| 10312 10453 
Gregoe- Wash 1st & ref 40...1961/3 - J) -<-- O8 | 88, May i6\---5) Se Soll Ee Tee teienete.. 1933/M- 8| ---- 10012|103!2 J’ly °14|----]].... ---- 
Pacific Coast Co Ist g 58...1946,3 -D) 95'2 9612) 9612 S612 cS Sn Gebteedie 1946,A-O| .--- 65 | 6412 May’l3|----||____ --.. 
Pennsylvania RR let ¢ 4s..-1923/M-N| 96 Sale | 9 4 Ga Pac Ry Ist g 68_---_- 19225 - J| 10612 ....|106% Apr *15|----!|106 106% 

Consol gold 5s....-..._- 1919,M- $ ---. ~--- 7g B7is|l|O7ig “98g || Knox de Ohio lat g 68....1925|3 - 3| 10613 ----|110'8 May’l4|----||_.-. ---- 

eS oy en ty -- 5 ose 10012 oe 10015, 28 oon 10018 |] Mob & Bir prior lien g 53.1945|J - 3| 100% ~---|10512 Nov'l2|----||--.- ---- 
onvertible gold 3}4s8...0 | - siaieanaas 79 Mar’l3)----jj/.... ---- 
ne DAMEN ane pane | 99% Apr '15|---- | 99% 99% Mortgag {- Se ern 3 162%“... -|102% Apr '15{...-/110a% 103% 

Consol gold 4s..__...... 1948, M-N, 9712 Sale 97 2 98 701 97 see —_ 2 Meck 1st gre 1948\M- Oe tose egod 73. Sep °12)----}i/.... ---- 

Consol 41¢5 when issued 1960 F- A) 103, Sale {103 10315 193% 94 || So Car & Ga Ist g'58...221919(M-N| 100 i0i |100% May*15|----}|100 0a 

Alleg Val gen guar g 48...1942/M- 8) 93% ----| 94 May'15)----|) 93% Virginia Mid ser C 63....1916/M- S| ---- ...- 10014 Mar’15|----|}100%4 100% 

D R RR&B ‘ge Ist gu 48g 1936 F - Al 3 onan or 7 13 rene eee Series D 4-58.........1 1921|M- Tt. 6tmnusino in 103% Nov’12}----}|.... ---- 

Phila Balt & W Ist g 4s__1943|M-N| 96% ---- oe Son rccure = tes at... 1926/M- S| 101!2 -.__|102 Dec '13|----}j---. ---- 

Sodus Bay & Sou Ist g 5s_2924,J - J) ---- ---- [2S EAR Wl oceniinnne ee a 1931|M- S| 10212 -.-_|104 Mar'13|----}}|___> -.-. 

Sunbury & Lewis Ist g 4s.1936|J - 3) 88 ----|-- ay Feb *15|---- ||" 98% 98% General 5s. _..........1936/M-N| 10214 ____|10312 Apr '15|----]|102 10313 

. UN : ay & Con gen 4s__1944|M- 5S) ---- ---- | 98% Feb °15)---- ‘ Va & So’w'n Ist gu 53..2003|3 - J| 100 100% 101 Mar'15 ----\|100 101 
ennsyivania Co— ° 6 «te ied 

Guar Ist gold 4340......-1021|J - 3} 100% 101%2)101%2 Apr ‘15|----|100 102%] lat cone 60-year be.-1958/4-O) $3 89 | S6ts Deo '14}-----..- ---- 
PE titesenodad 19213 - eoee! aan ae  SO65IS - J] o---. OB. | O6ls June T4l-<cilacss <os- 

Guar 34s coll trust reg A-1937/M- $ 84 -~..| S4is Apr {18)----)\-<-- 27 Ter A of StL let g 4s. ~1958|5 - ©} 98 9912, 99!2 Mar’l5|----|| 991g 9912 

Guar 3s coll trust ser B_1941|F -A| ---- 86 | 8412 Mar’ y| 1) 99 8 991. Ist con gold 58 1804-1944 |F - Al 101%, 104 |101 101 100% 102 

Zrust Co ctfs gu g 3}48...1916|/M- 6) S014 O0is) B0l4 Ole 83 83 || Genretundsfg4s..--...1953|3 - J| 84 86 | 83% Mar'l5|----/| 83 83% 

Guar 3s trus* otts C....19¢3)5 -B) 82 oo) oe Oy idle St L M Bridge Ter gu g581930/\A-©| 95 100 |100 Mar’l5|----||100 100 

Guars i46 trust ctis D.-..1944/J -B) Sf, Sta) oo ig May’l5|....|| Oatq O40 || Tex & Pac ist gold Ge 2000\J -D| 9412 9553| 95 95 | 4! 9312 96 

Guar 16-25-year gold 44..1931/A-O) 9412 --.-/ 93i¢ May'15|----|| O2'¢ Oflgt] Tee we ine bene 72000|Mar| ---- 40 | 36% May’l5|----|| 341g 36% 

40 year guar 4s ctis Ser E.1952/8-N| -- . 92 92% May 14)----||--.. ---« La Div BL ines... 1931|3 - J| ---- 90 | 95 May’l4|--.-//.... .... 

Cin Leb & Nor gu 4s g...1942|M-N| 85!2 eres 9312 Apr ' A eee eee W Min W & N W Ist guis 1930/F - A) ---- 95 |106!2 Nov’04|----|)-.-. ~~~ 

Cl & Mar Ist gu g 41¢8___1935|M-N| 95 AR. A tele | eis Tol & OC Ist ¢ 5s 1935|J - 3} 102% ....|10212 Apr '15|----||101 108 

Cl & P gen gu g 4)¢8ser A- s0eaid = 2) iets --- eon Se Olecel wa Western Div Ist ¢ 5e.....1935|A- | -..- ---- [101 Aug (13)/----|---~ ---- 

m= ea oo -- +e eo--| — 5 5|\3 -D} ~--- 100 |101lg Apr °14/----/}/.... ---- 

Int reduced to 3}48._1942|A-@) 84% ~---| 9114 Feb '12)----|.... ---- opp yyy eee 1990/4 - O| 80 ....| 86 Mar’l5|----|| 86 8612 
Series C 3&s......... 1948|M-N, 83% ..--| 90's Oct "12|----||-~-- ---- 2d 20-year 5s ~~~" 1997\3 - r 93 98 95%, Apr '15|----|| 951g 96 
Series D | RRS: 1950|F - Al 8373 eel | 841g Dec *13 ~~ ee Tol P & W Ist gold 4s eke = 19173 -J3 63 64 | 63%, 6334 y 63 68 

Erie & Pitts gu ¢ 3}48B--1940\J - 4) $312 ----| 86'4 Sly "12 ee eenianes Tol St L & W pr liea g 3348-1925 J - 3 ---- 80 | 76 Ape, 15)---' ie 
Ss sli encaname cs - ~~~ =| oseriivees sese 4 950,/A-0| 50!2 Sale | 502 1 2 

Gr R & Tex ist gug 4%s__1941|J - 3) 97 O72) 9743 Apr '15,---- | 97% 100 ohelrmi oonee-- sat? F - A = 40 | 43 June’l4 ~no Beryser. Gd otis 

Ohio Connect Ist gu 48__.1943|M- $| --.- ---- 93 May'l4|----||---- ---- Tor Ham & Buff ist ¢ 48--h1946 J -D) 8212 84 | 821g Mar’l5|----|| 821g 872 

Pitts Y & Ash Ist cons 53 1927/M-N| 102% -___|109 BAY TG) -co-||-c0~ s=- Ulster & Del Ist con g 58..1928\J -D|} 100 101 |100 Apr "15)----| 100 101 

Tol W V & O gu 4348 A._1931/J - 3) 97 --.-| 99 J'ly "I4)----|-~.- ---- Ist refund g 4s 1983/4 - O| 74 ....| 74 Mar‘l5|--..|| 74 74 
Series c a  sedinediie 1903] Me | i 08 te ra 14| at ha ae RI Union Pacific 1st g 48_____- 1947|J - J} 9612 96%) 9612 965s) 10) 94% 9718 

eries Becceccccece If i. -=-= DO er  gnter 2253 eee 947 J - 941g 9519) 9412 Apr '15/---- 

PCC & St L gu 4348 A_-1940/A-0| 100” 10012/100% 100% 3/99" i0it2|} | Resistered_----------- seetls = 3 90 Sale’| 90° "gots 26)| 88tg Olt 
Series B guar -........ 1942/A-©| 100 10012} 100%, 100%) 69912 101'2 Ae 9 lineata 72008|M- S| .... 9019] 901g 91 43)| 8 83 9214 
Series C guar --....... 1942/M-Nj -.-- ....| oe ee tel 22] 9380 03% || Ore RR & Nav cong 48.2. 1946|5 -D| “Si 91%] 91 91% 91i3 
Series D 4s guar-__..-. 1045/M- WM) Sots ----| 93% Apr °15/----|/ O88 Oil] Ore Short Line ist ¢ 6s...1922|F -A| 107% 108%|109 May’16)-- ” norte 10918 
Series E 334s guar gold_1949.F-A) 91lz ...- | 911g May’15|--.-|| 90 91N4 let consol & Sa ~..1946|J - 3} 104 Sale | 103%, 3. QC 105 
Series F guar 4s gold_._1953|\J -D, 93% oneal 954 Jan |14/----||---- ---- ey NY erent 1929|J -D| .... 90t2| 80% Ot 87% 91% 
Series G 4s guar_-...... 1957|M-®) 93% ...-/ 9712 Jan °13)----||---- ---- Utah & Nor gold 58.-.-1926,J - J| 10212 ...-|108 May'll|--..||_... .... 

C St L & P Ist cons g 58.1932 A-O) 105 ..../10612 May’l4)----|---- ---- lst extended 45. .-.-1033|3 - 3| 80 4 cocllcone eoce 

ae =F ore me: Ist g 68.- 1921) ey NI NE wees = fr 15) ee (loi me Vandalia pm g 4s Ser A... 1955|F - Ai caas oe GS Apt “Ti<cochtves Saue 

go 7 ~N)| ---- ----| 89 Feb ‘14)----)--.. ---- ae 1 , es ae cece 

Pere Marauette—itafda---1955 4 = J) =2-- 30 25 May’14 --=-||--02 === Vera Crus & P ist gu 4340..1034|3 - 3] 122. 00"| 04° Oct 12\---Il22e wale 
@ occe c ee. ae -- 

_ Chile & West Mich 53.22.1921 =| =| #637...) 73 May'l4|-..--... -.-- 1 Virginian ist 58 Series A_...1962/M-N| “95% 96 So 

* No price Friday; latest bid and asked. a Due Jan. b Due Feb. ¢Due May. g Due June. 2 Due July. * Due Aug. oDue Oct. p Due Nov. Due Dec. 


@ Option sale. 
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BONDS $ : Price Week's : 3 Range BONDS $ 3 Price Week's SI Range 
N. Y. STOCK EXCHANGE | 3 Friday Range or Since N. Y. STOCK EXCHANGE 3 Friday Range or 8 Since 
Week Ending May 14. m& May 14 Last Sale |% Jan. 1 Week Ending May 14. S| May 14 Last Sale Jan.1 
Bid Ask| Low High| No.||\Low High Bid Ask} Low Hight NojLow High 
Wabash Ist gold 5s_....---. 1939|M-N| 102 Sale | 102 102 19|| 97 10212 j] Syracuse Light & Power 5s_.1954|J - 3} -._. ...- 85le sune'l2|-.-- ta mands as 
RRS Sapa 1939|F-A 91lg QAle) G4le 9412 1) 86 9512 |] Trenton G & El Ist g 5s___.1949|M¥- S|} 994 ____ IO1te JURT 1G ncctBaces cove 
Debenture Series B__--.-.- Teele © GF asda Seee 90 June’l?)|....)).... ....- Un on Elec Lt & P Ist g 5s__1932|M- S| 97 10012} 99 Mar’l5j----§ 99 101 
lst lien equip s fd g 5s_._.1921|M- S| --... ... 897g Mar’15/----|| 897g 897, Refunding & extension 5s_1933|M-N| .... 89 89 Mar’l5i-.--— 89 90 
1st lien 50-yr g term 4s...1954)3 - J} 65 -...| 75 Apr °l4)/----||.... -.-- Utica Elec Lt & P Ist g 5s__1950|3 - J) -... ~.--|10214 Mar’15j----§ 96 102% 
Ist ref and ext g 4s____--- 1956;J - J} 21 Sale| 21 28 186)) 21 34 Utica Gas & Elec ref 5s_...1957|J - 3} ---. -.-- et ee eS ee 
Cent Trust Co ctfs_.....-- ob oat «ong a | ee 27 30|| 22 27 Westchester Ltg gold 5s....1950|J -D) 101 102!2/103 Apr °15}----9 10212 103 
SRR ten ARN, MEP ape Be 27 Apr ‘15|----|| 201g 27 
Equit Trust Co ctfs__.....-. a Se Pee 241g Mar’l5/----|| 23 24l¢e Miscellaneous 
Ee. peamped..........-- -..-| 22!g Sale | 22!g 27 92!' 19 30 Adams Ex coll tr g 4s____-- 1948|M- S| 721g 751s! 73 73 2870 #73 
Det & Ch Ext Ist g 58___.1941|J - J} ~--. 100 |100 100 2)| 99 100 Alaska Gold M deb 6s A___.1925|_. -.| 125 Sale |125 14419} 398118 150 
Des Moin Div Ist g 4s__..1939)J - J) .--- .--- SO AUS Ui casei]. cca cece Armour & Co Ist real est 444s '39/3 -D| 92 Sale | 91%, 921s} 328 90l2g 93 
Om Div Ist g 34s__--_-.-- 1941;|A-O} 58 ....| 55 Apr °15)----|| 55 6014 |] Bush Terminal Ist 4s___..- 1952,;A-O| 85 87 8534 8534; 1 85 85% 
Tol & Ch Div Ist g 4s_...1941/M- S| 6612 ....| 66l2 Mar’l5/----|| 66 72% Cacia a Aackae 1955|3 - J} ---.- 89 | 88 May’'l5j--..§ 86 90 
Wab Pitts Term Ist g 4s___.1954)3 -D) ---- 914) 8% Apr °15)----|| 6 R34 Bldgs 5s guar tax ex__.._. 1960|;A-O|} 85l2 8653) 865g May'15i-.--§ 83 87 
Cent and Old Col Tr Co certs__|_. .- 7lg Sale 712 7'2} 11) 6 912g |] GranbyConsMS&P com 6s A ’28|M-N| 101!s 102 | 100 10414, 478 98 11 
Columbia Tr Co certfs_.....-. Es ee ie. 81g May’15|----|| 8lg 812 ]] Inspir Cons Cop Ist conv 6s. 1922|M- 8) 117!gs Sale {115 12512] 9848 97 1404 
Col Tr ctfs for Cent Tr ctfs._.|..-.| ---- 7 8 Apr °15|----|| 7 8 5-year conv deb 63_....-- 1919|J - 3} 117 Sale | 115 125 | 2478 94% 1404 
I a hie cae 1954|3 -D 53 78 73 May’ ry -o-- 5g 1 Int Mercan Marine 4%s_...1922;A-@©)| 43 4514) 42 4314i 488 3014 46 
Trust Ce certfs_........... eo % «61 1 Ig 4g Certificates of deposit-------- -- --| 43 Sale | 43 43 33lg 4514 
Wash Term! Ist gu manana eM ssee wtau 81%, Mar’ if ----|| 8134 813, ]] Int Navigation Ist sf 5s_...1929|F -A| 40lg 4412) 44 Apr '15}-...9 36 57 
Ist 40-yr guar 4s____..-.- 5\F-A;} Q9llg ....| 65 Mar’l5j----|| 65 65 Montana Power Ist 5s A__.1943|J - J} ---- 91 | 91 91 48 88% 921, 
West Maryland sae an. ines A-@O| 64 67 | 65 65 1|| 54 71l2}] Morris & Co Istsf4%s_...1939|J - J} ---. 90 | 88lg Jam '14j-...§___. ____ 
West N Y & Pa Ist g 5s__--- 1937/3 - J} 100% 101%4)102l4 May’15|----||101 1027 |] Mtge Bond (N Y) 4sser 2__.1966;,A-@)} --.. -..- Me  Sibaciibtee. coca 
eo ccicewe 1943\;|A-O| 76 7612; 761g 76lz 6|| 75 7812 10-20-yr 5s series 3_...... 108215 - 3} 84 ...</100 Jip *14)....8.... ..-. 
SS ee d1943| Nov| 17!s 35 | 34 Feb °07|----||..-- ---- N Y Dock 50-yr Ist g 48....1951;F - A) 71 77le| 75 Apr’l5i----§ 75 75 
Wheeling & L E Ist g 5s__..1926/A-@G} 98 100 |100 Apr "15)----||100 100 Niag Falls Pow ist 5s_..--- 1932)53 - J be 10114) 1007s Apr '15}--...9 1007s 101 
Wheel Div Ist gold 5s__...1928|J - J) ---- ---- 951g Nov’13}----||.... ---- Ref & gen 6s ___.__-.-- a1932/A-0O PO, ON Te Sie 6a ae 
Exten & Impt gold 5s__..1930|)F-A} ---- ---- 92 Apr '15)----|| 92 92 Niag Lock & O Pow Ist 5s__1954|M-N 91 | 891g Mar’ 15] ---- 891g O1ly 
RR Ist consol 4s__.....-- 1949|M- S| ---- 643s! 6412 May’15|----|| 641g 65%4}] Ontario Power N F Ist 5s__.1943|F -A “9342 9434; 9312 94 931g 955g 
20-year equip s f 5s____-- TOES ¢ Dl cnce cons 90 Apr °14/..--/|.... ~..- Ontario Transmission 5s_...1945|M-N 90 Feb ‘'15j_...§ 90 90 
Winston-Salem 8 B Ist 4s_..1960|/J - 3} ---- ---- 84 Apr '15|---.|| 84 84 Pub Serv Corp N J gen 5s__.1959|A- 0 8734 Sale | 87 8738 8653 8914 
Wis Cent 50-yr Ist gen 4s__.1949)J - 3} 85 Sale| 85 8614) 20|| 8434 87 Ray Cons Cop Ist conv 6s__1921|J - J} 11212 Sale |112 120 103 130 
sup & Dul div & term Ist 4s'36|M-N| 85 87 85lg Apr °15/----|| 841g 85l2]] Sierra & S F Power Ist 5s__.1949|}F - A] ..-. 92 921, Feb °14)....9 2... .... 
Wash Water Pow Ist 5s....1939|J - 3} 98l2 ...-./103lg Jan °14/}....§ 2... __ 
Street Rallway 
Brooklyn Rapid Tran g 58..1945)A-@)} ---- 10212}102%, 103 16||10014 1033g |] Manufacturing & enenat °° 
1st refund conv gold 48...2002|J - J} ---- 83 | 80 80! 3|}| 80 85lg]] Am Ag Chem Ist c 53_____- 8|A-©| 100 101 |10012 1002 a 10233 
6-year secured notes 5s...1918|J - 3} 99%, Sale | 99%, 100 | 143/| 987g 100! Conv deben 5s___.-..-..-- 1928 F-A! 92 9234) 93 93 1 93% 
Bk E City lst con 5s..1916-1941/J - 3} 1005s 101 | 10073 May’15|----|/10014 101 Am Cot Oil ext 4¥s_-...--. p1915'Q- F| 10014 1003s 100!g 100! 59% 1003, 
Bk Q Co &S5 con gu g 58..1941)|M-N/ -.-. -...| 98 Apr °14).---|/.... ---- Debenture 5s..__......_- 1931|M-N| 93% 937g) 933, May’15/--..9 921, 94 
pod SD eg 2. * 4 «ese ecne 101 May’l3|----||_... -..-]]| Am Hide & L Istsfg6s__.._1919'M- S| 101 103 {102 102ig 9910012 10314 
Bklyn Un E! Ist g 4-58-_. 50\F -A| 9934, Sale | 99%, 100 11|| 995g 10112 |] Amer Ice Secur deb g 6s__._1925,A-O)| 83 8912) 891g May'’15)-.--_§ 80 89le 
ped guar 4-5s_.... 50\F -A| 100 Sale |100!g 100 4|| 991g 10012 |] Am Smelt Securities s f 6s__1926/F -A = Sale | 1 1051g} 1 10353 10512 
Kings County E EI Ist g 43-1940 F-A| 82% 8319! 8273 Apr 15)----|| 821g 8312 ]] Am Spirits Mfg g 6s__-___-_- 1915|M- $ ----| 9212 Apr '15}....§ 9212 9213 
tamped guar 4s______ 9\F-A| 82lg 8434) 82lg Jan °15|----|| 821g 8212 ]] Am Thread Ist coll tr 4s____1919/J3 - J) Oats cass We. Get Gilesedtesc <cano 
ann Elec guar gold 421981 Bedi Ye 76 | 76 Ape *hb.---); 7 7 Am Tobacco 40-year g 6s.._.1944)/A-O, ~~-~ 1197%s|/120lg Apr °15;-..-§120 121! 
I a sn din cota tnes 7i\F-A| 95 9512) 95% 9534 2|| 943g 97lg EE 1944;A-@} -... ..-- 121%, May’14/....§ 2... 
Conn fy a tet a rete aida set a M0 eee secs 1017s June’12)...-/|.... ...- 3, =a 1951 F-A| ---- 98 | 97 Apr’l5j|..--§ 97 998i 
tamped guar 4}4s._.... te Ml tine ees 06% Jume’l4/...-||.... ..-.- , BOGGIT Bl cece cocs 2. «4, eee 
De United Ist a. g raiser ipe2 J-J) 73'!2 74g) 7412 7412} 12)| 65% 79 Am Writ Paper Istsf 5s_._..1919|J - J} 69!2 70 65 May'l5j-....§ 59 70 
Ft Smith Lt & Tr Ist g 58_..1936|M- 8) ---- .... 84 Jam °14) .c<e||.... once Baldw Loco Works Ist 5s...1940)|M-N| 101 10214;102%4 1024 100% 102% 
Grand Rapids Ry Iistig 5s...1916|3 -D “9912 ooncll00 JURU RE cocci}... once Beth Steel Ist ext sf 5s__.-- 1926/3 - J} 9938 100 | 99%  100l2 9812 101 
Havana Elec consol g 58_...1952)}F - A} ---. 90 | 92 Apr ‘l4)----||__.. ...- Ist & ref 5s “var A___...- 1942;|M-N| 907s Sale | 9014 91l4) 5239 851g 917, 
Hud & Manhat 5s Ser A_...1957|F -A| --.. 7453) 74 7512) 57|| 74 7973 1] Cent Leath 20-year g 5s....1925;A-O} 99 Sale | 98% 9912 967g 991s 
Adjust income 5s........1957/....| 26 Sale | 26 2612) 85)! 26 291g 1} Consol Tobacco g 4s__....- 1951|F -A| 90 98 97% Jan °15)....§ 97%, 97% 
N Y & Jersey 1st 58_____. Dr eA) GO aenslcced cousanlteetisane woes Corn Prod Ref sf g 5s_.-.-- 1931|M-N| 9534 9614| 96 96 94%, O74 
Interboro-Metrop coll 4348.1956|/A-O;} 74l2 Sale| 74l2 77%3| 428)| 731g 7912 lst 25-year sf 5s__......- 1934|M-N| 9314 95 | 95 May'l5|..-.§ 92 95% 
Interboro Rapid Transit— Cuban-Am Sugar coll tr 6s._.1918|;|A-O} 96 9912) 98 May’l5 95 Q8le 
Ist & refunding 5s.___... 1966|3 - J) 9733 Sale | 97% 9812} 188/| 97 985g |] Distil Sec Cor conv Ist g 5s_.1927/A-0;} 52 Sale 1 4614 5612 
Manhat Ry (N Y cons g 48.1990|A-O; ---- 90 | 90 90 1} 88 91 E I du Pont Powder 4%s__.1936/3 -D} 88!4 8912) 89 895g 84 90% 
Stam tax-exempt... .. 1990|A-O} -.-- 91 | 91 9114; 13) 885g 9114 |] General Baking Ist 25-yr 68_1936|3J -D| ---- ..-- S74 OW “BE scctnces coce 
Metropolitan Street Ry— Gen Electric deb g 3 }4s_-..-- 1942;F -A| 73 79 | 79 Apr 'l5}....§ 74% 79 
Bway & 7th Av lst c g 58.1943|J -D) 100 Sale |100 100 2|| 997% 101 Debenture 5s..._.-...-- 1952|M- 8} 105 Sale |104 105 102 105 
Col & 9th Av Ist gu g 58..1993|M- S| ---- 98%3| 99 Apr °15|.---|| 98 99 Gen’l Motors Ist lien went A-@O) 101% ...-|1011g Apr '15}_--.9 100% 1011 
Lex Av & P F Ist gu g 58.1993|/M- S| --.. 9912)101 Apr °14)----|/.... -.. - || Ill Steel deb 4%s____-- A-O| 83% 85 | 84 8412 82% 87 
Met W 8S El (Chic) Ist g 48..1938|/F -A cece onw-| 80 Mar'ld|..--||.... ... - |] Indiana Steel Ist 5s M-N| 9912 Sale | 99!2 9978 99 1001, 
Milw Elec Ry & Lt cons g 58 1926/F - A i0i% oon «| Re BEB “REl cancll.caa once Ingersoll-Rand Ist 5s8__..-. e196Sid = Ji 260 2ccclIBD O66 “1h nccBiccs ccce 
Refunding & exten 4448..1931|3 - J) ---- 931g) 9253 Feb °15|-.--|| 9253 9253 || Int Paper Co Ist con g 6s.__.1918}F -A| 100 100%s|100 100!2 100 1011, 
Gen & refund 5s ser A___.1951/J -D) --.. 90 |... St TN Kone seek Consol conv sf g 5s_.-.-- 1935|3 - J) 75 7934) 79% May’l4|----§ 78% 82 
Minneap St Ist cons g §8....1919/3 - J) 9912 ..../102 Nov'l2|-.--|/.._. -... Int St Pump Ist sf 5s__.._- 1929|M- S| ---. 58 | 50 Apr'l5j---.§ 38 50 
Montreal Tramways ist & ref Lackaw Steel Ist g 5s....-.- = A-O} 91 9353) 92 9219 39 89 931, 
30-year 5s Ser A...._..-- 1941/3 - 3} --.. 94 | 9414 Feb °15/----|| 941g 944 lst conSs Series A__-...- 1950;\M- S| 70 71le| 7212 May'15j}-.--9 65 75 
New Orl Ry & Lt gen 4%s__1935|3 - J) ---- 80 | 78 Feb °15|----|| 78 78 Liggett & Myers Tobac 7s-_- oat A-@Q} 123 12314/123 12312 122 1241, 
N Y Rys Ist R E & ref 4s_.1942;/3 - J} 70 71 | 71 72 53)| 707, 7314 Dito acabhabansoneseen 1)F -A|} 100 Sale | 100 10034 997, 102 
30-year adj inc 5s..____- a1942|A-O| 50 Sale| 50 51%| 286|| 50 555g — Ge Gee Wssscecs 1944 A-@;} 120 12144)122 122 121% 124 
N Y State Rys Ist cons 444s_1962)M-N| -.-- 86 86 Apr '15|----|| 84 } 2 roe: 1951|;F -A| 9912 Sale | 99!e 100 9912 102 
Portland Ry Ist & ref 5s__._.1930|M-N/| 962 ....| 991g Feb °15)----|| 991g 99lg Mexican Petrol Ltd con 68 A 1921/A-©0} 10212105 |104!2 1042 9512 110 
Portland Ry Lt & Pow Ist & Ist lien & ref 6s series C__.1921;A-@) 102 Sale | 102 10312 95 110 
ref conv s f 5s__._____. 1942;}F -A| -.-- 8912] 92 Mar’l4/----|/_... -...]] Nat Enam & Stpg Ist 5s___.1929|,3 -D| 90 94 | 9314 May 18}... 92 934 
Portland Gen Elec 1st 58.1935|J - 3} 100 ....|/.--.  ----|----|/...- ---- Nat Starch 20-yr deb 5s._..1930/J - 3} 83 -.--| 85 Apr’l15j....§ 84 85 
8t Jos Ry, L, H & P Ist g 58_1937|M-N| 95 -...| 98 Nov’08)----//.... -..- National Tube Ist 5s_--..- -1952|M-N| 96 9812) 98 98 95 997% 
St Paul City Cab cons g 5s_.1937|3 - J) ---- ---- 1031 Feb °13)...-||.... -... N Y Air Brake Ist conv 6s__1928|M-N| 9714 Sale | 97! 973 90 98 
Third Ave Ist ref 4s....___- 1960\3 - J) 8ll2 Sale | 8llz 82 66|| 795g 825g || Railway Steel Spring— 
cE al960|A-O; 75 Sale| 75 77%| 75|| 75 82 Latrobe Plant Ist sf 5s._._.1921|3 - J) 97's 984) 97!2 9712 9514 971, 
Third Ave Ry Ist g 5s_____- 1937\J - 3| 106 109% et Apr 15) ..--.||/10512 107 Interocean P Ist sf 5s _..1931/A-©0} 91!2 Sale | 91lz 9112) 90 93 
Tri-City Ry & Lt lst sf 5s_.1923;A-O! 95l2 Sale 5leg 96 6|| 95 9714 |] Repub I & S 10-30-yr 5ssf._1940'A-O} 92-2Sale ! 92!2 93 90!2 93% 
Undergr of London 4'4s__..1933|3 - J) ---- ---. O6le TI “Wiococlidcce once Standard Milling Ist 5s._._- 1930) M-N;| Q91!le 92 92 92 8812 92 
Siacant OF. OO 1 Be Ge “Mlswidiiccce sc08 The Texas Co conv deb 63..1931,3 - J) 9914 Sale | 981g 100 | 1 9712 1004 
Union Elev (Chic) Ist g 58..1949/A-@} ---- ...- 84 Oct °08/----|/.... ---- Union Bag & Paper Ist 5s..1930\J - J) 76 80 | 75 Mar'l5)...-§ 75 75 
United Rys Inv 5s Pitts iss_1926|M-N| -... .--- ie... oe are I as nico usmle 1930|J - J} ---- -.-- Ollg Jan °13)....9.... ... 
United Rys St L Ist g 4s__..1934/J - J) ---- 6312) 631g May’15|----|| 6312 6312]] US Realty& Iconv debg 5s 1924| wd ence Te 70 70 44 66 76 
St Louis Transit gu 5s_..1924;A-@] -... 65 | 5933 Mar’l5|----|| 59% 59%3/] U S Red & Refg Ist g 6s___.1931/J - J) ---- 25 30 Apr 'l5)....§ 20 30 
United RRs San Frsf4s_..1927)/A-O} 45 46le) 45 4512; 37|| 40 5553 |] U S Rubber 10-yr coll tr 6s__1918|J - BD) 102% Sale | 102% 103 30B101!g 1031g 
Va Ry & Pow Ist & ref 5s__.1934|J - 3J| ~--. 8814) 88% May’l5/----|| 88% 89l2]] US Steel Corp—{coup -.-.d1963| M-N/ 101% Sale | 101% 10258} 51 9973 10253 
8 f 10-60-yr 5s|reg -.--- 41963|M-N]| 1021g Sale |101!2 = 102! 9934 10219 
Gas and Electric Light Va-Car Chem Ist 15-yr 5s_.1923|\J -D) 95 96 | 95l4 96 89 96 
Atlanta G L Co Ist g 5s__..1947|3 -D| 101!2 ....|101!2 May’l4/-..--||/_... --.-. West Electric Ist 5s Dec.__..1922|J - J| 100% Sale 100% 100% 10012 101% 
Bklyn Un Gas Ist cons g 5s.1945|M-N| 103 163!2 103!2 =1031; 1/|103 10412]] Westinghouse E & M sf5s__1931/3 - J| 101'4 Sale | 9912 102%8| 823% 897, 10414 
Buffalo City Gas Ist g 5s__..1947/|A-@)} .... -... '? == VPs: 10-year coll tr notes 58.._._.1917;|A-O; 99% Sale | 997 9978 9814 1001s 
Columbus Gas Ist gold 5s...1932|J - J| -.-- ---- 97 Feb °15)..-- 97 
Consol Gas conv deb és ~__ 1920 Q-F| 114 Sale |113% 116 | 233 100% 11812 Coal & Iron he 
Detroit City Gas gold 5s__..1923)J - J| 9912 100 |100 Mar’l5|-..--|} 9912 100 Buff & Susq Irons f 5s__._- 1932)) -D) 85 ..--| 92 J’ly °14/....9.... .... 
Detroit Gas Co cons Ist g 5s_1918|F - A; .---. ---- O0% Be USl cn cclicscs o006 Debenture 5s....-.---- a1926|M- 8| 78 80 | 75 78 3q.75 78 
Detroit Edison 1st coll tr 58.1933/J3 - J; 100% 103 |103 103 5)|1015g 103 Col F & I Cogensfg 5s._._.1943)}F-A| 89 Sale| 89 89 87 92 
Eq GLN Y Ist cons g 5s__.1932/M- S|} --.. --.- 10012 May'15|----||1001g 10012 |] Col Indus Ist & coll 5s gu-.1934,F -A| 70 724) 72'4 7244) 1 70 8 7Alg 
Gas & Elec Rerg Coc g 58_.1949|3 -D| 98 -...|100 Feb °13|-...||.... .... Cons Ind Coal Me Ist 5s...1935|J -D| ---. -.-- 7 Merig...8........ 
Hudson Co Gas Ist g 5s___.1949|M-N| 101!2 _...|102 May'l5].---||10114 10312 ]] Cons Coal of Md Istéref 5s_1950|J -D| ---- 921g) 884 Apr "15 ----§ 8814 881, 
Kan City (Mo) Gas Ist g 53.1922/|A-O| --.. 91 | 92 Mar’l4)..-_/|__.. -._. }] Continental Coal Ist g 5s...1952)/F-A| 89 -.--| 99! Feb "14)-...§ 2. 11. 
Kings Co E1L & Pg 5s___-_. 1937|A-@)} 104 Sale |104 104 1||102% 10414 |] Gr Riv Coal & C Ist g 6s_-h1919|A-O} 90 95 |10253 Apr '06)-..-§.... 2... 
Purchase money 6s____-.-. 1997|A-O atte 113 |113 Apr °15)..--||/113 113 Kan& HC &C Istsfg 5s_1951\J - J} 90'4 ----| 93 Mar’l4j....§.... Le 
Convertible deb 6s_-_-... 1922/M- 8|.113  ..../122l2 Dec "12)-.-.|| .... ...- Pocah Con Collier Ist s f 5s-1957|J - J) 874 Sale | 87% 87l4 87 88 
Convertible deb 6s....... 1925|M- S;} 11612 ____|116% 118'2} 14/115 118!2]] St L Rock Mt & P Ist 5s__..1955|J - J) ---. ---- 82 Apr "15 ----§ 75 82 
Ed El Ill Bkn Ist con g 48_1939|3 - J} 8712 87%) 88 Apr '15|.._.|| 877 88 Trust Co ctfs of deposit_-_---- --| 80 85 | 821g Apr'14-..-§ 75 82ig 
Lac Gas L of St L Ist g 5s_.e€1919|\Q- F| 101 Sale |100% 101 14)'10014 10114 ]] Tenn Coal gen 5s._..-.---.- 1951\3 - 3} ---- 101 |101 May'15 ----f100 101% 
Ref and ext Ist g 5s___... 1934;A-O;} -... 100 |100 May’l5)-..-.-|| 97 101 Birm Div Ist consol 6s._.1917,3 - J) 101 1011!2/101% Apr 1 ~---| 10014 101% 
Milwaukee Gas L Ist 4s__..1927|M-N| 90 91%) 9153s May’15|--_-_|| 901g 9134 Tenn Div Ist g 6s_----- al917\|A- Qo 101 10114)101!2g Apr "1 ~---§ 10014 101% 
Newark Con Gas g 5s.----- 1948|J -D) 101le ..../101% Jan °14).._-|/.... ...- Cah C M Co Ist gu 6... Ee J -D 103!2 -.--|101 Dec *l#-..§... 22. 
NYGELH€&Pg5s..-.... 1948/5 - DB) 10214 102%/102' 10234) 37||10114 10312 }} Victor Fuel Ist s f 5s-..-.-- 9563/3 - Jj .... 77ic] 73 Apr '14)...9.... ...- 
Purchase money g 4s__-_.. 1949|/F-A| 821l2 8312) 83% 8353) 12|| 82l2 8553 1} Va Iron Coal&Coke Ist g 5s. 1949 M-S 82 85 82 82 82 86 
Ed El Ill 1st cons g 5s__..1995|J - 3) 10618 _.__|106!4 May’15|__~-||10614 10614 Telegraph & Telephone 
NY&Q El L& P Ist con g 58.1930|F - A| 9953 101 | 9953 Apr '15|__--|| 9914 9953 || Am Telep & Tel coll tr 4s_..1929|J - 3} 88!2 89 | 88lg 88%| 499 87 894 
N Y & Rich Gas Ist g 5s__..1921/M-N/ .... --.- Cg TW Wn ccdllascc wcan Convertible 48.....--.--.. 1936|M- 8S} 92 --..-| 951g May'ld}-...§ 91% 96 
Pacific G & El Co CalG & E 20-yr convertible 44%4s__..1933|M- S| 9912 Sale | 99 100! 2779 96 103% 
Corp unifying & ref 5s__..1937|M-N| 94 Sale | 937% 94 7|| 91 941g ]] Cent Dist Tel lst 30-yr 5s..1943|J -D) __-. 9919] 991g May'l ----9§ 98%, 991g 
Pac Pow & Lt ist & ref 20-yr | Commercial Cable Ist g 4s-.2397/Q- 3) 75 -~---| 38!4 Jume’l4j_..-§ 2. 11. 
5s Internat Series_..____. 1930|F - A} *88l2 ....| 91 Feb °15/.___|| 88l2 91 EEE  o cccacheeswes 2397\'Q-3| 75 84 LA. 2 a ee 
Pat & Passaic G & El 5s__..1949|M- 8S} 99!g ....|100 Jan *14) a ora Cumb T & T Ist & gen 5s__.1937|3 - J) ---. 9614! 9614 9614 149 95 971, 
Peop Gas & C Ist cons g 63..1943/A-O} 114% __._|114% Apr *15|----| 110 114% }] Keystone Telephone ist 5s_ -1935|J - 3| __-- 95 | 891g Dec *14)-..-§---. .... 
Refunding gold 5s.......1947|M- S| .... 101 |100% May’15)----||/100'g 10112 |] Metropol Tel & Tel 1st sf 5s 1918,\M-N| 100l2 ____| 10012 Mar'l-...§100 100% 
Registered. ........_.- 1947|M- $} .... -... 99 Sep '13)..../|...- .... Mich State Telep Ist 5s....1924|F-A| 97 10014) 9914 May’15f-...§ 9714 9914 
Ch G-L & Cke Ist gu g 58.1937/J - 3} ~... 102 |102l2 Apr °15|____|/10114 103 N Y & N J Telephone 5s g-.1920|M-N)/ ..--. .--- ee ee ee 
Con G Co of Chi Ist gug 581936\J- BD} 99%, 10012}100 May'15|---_|| 997% 100% |] N Y Telep Ist & gensf{44s.1939|M-N| 97 Sale | 96% 9753) 248 941g Q75g 
Ind Nat Gas & Oil 30-yr 581936|M-N| -... ...- 93 Mar’l2|....||.... -.-- Pac Tel & Tel 1st 5s- -1937|J - 3) 971g Sale | 97's 9773] 328 94% 98 
Mu Fuel Gas Ist gu g 58..1947|M-N| *99% ..../100 Jan 15| ----||100 100 |] South Bell Tel & T Ist sf5s_1941|3 - J| 98 Sale | 9712 98 229 9614 99 
Philadelphia Co conv 5s...-1919|F -A| .... 95 | 95 Feb °15 “nee 95 95 West Union coll tr cur 5s...1938|)3 - J) 95 96 | 96 96 96 Q7l, 
Conv deben gold 5s8____.- 1922;M-N| _... 88 | 96% June’ 14, osnel inahe thon Fd and real est g 4%4s_...1950|M-N| Q91lg 93 | 92 92 208 881g 933, 
Stand Gas & El conv sf6s._1924\J -D|) 924 95 | 95 May’ 15| ----| 88le 95 Mut Un Tel gu ext 58....1941|M-N| .... ..-- i. 4, oo ee 
Svraense Licht! 7 Is @ Ss__1°61'3 -D| 9912 1904/1900 Mar’l4\____|) ne Northwest Tel gu 4s g2__.1934/3 - J| 92  -.--| 90lg Mar’l5j____|! 9012 901g 





* No price Friday; latest bid and asked. a Due Jan, 4 Due April. ¢ Due May. g Due June. B Due July. k Due Aug. 9 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 






























































































































mn 33 ; BONDS 166 1 
May 151915.) BOSTON STOCK EXCHANGE—Stock Record s..nest Pace 
Se 
‘aa. 1. Range for Prestous 
SHARE PRIVES—NOT PER CENTUM PRICES. Sates 908 ee og Range Since J al 
Satur Monda Tuesday Wednesday Thursday Friday Week EXCHANGE - ; poner 
ry May 10 May il May 12 May 13. May 14. Shares. Lowest. Highest. Lowest 9 
gry Rallroads 
1 July 
*99 991g) 10014 10014] 10014 10012' 109% 100%! 9914 109 98:2 Osis 152 Ath Topeka & Santa Fe..100/ 9 92% vo = 10tte - 31 gs “ Nov 108 cou 
<is2” aap 181 te isi” 181 isi 182 ist 1a wre oe --" iil Boston & placa 170 Mar 5 193 Jan 12 175 Nov 195 jan 
79" ey 5 i 100} 75 May12 Jan May 4 
79 «79 ae 76 76ls} 75 7612) 75 277 75 76 6/8|Boston Elevated._.....-- ee ake San ial tnes a oll ake eet ee 
125 130 |*125 130 | 126 126 | 126 126 | 126 123 | 125 125 21|Boston & Lowell...---- o| 160. Sele ae 
ine.......- 100} 20 Fed 13) 37 May 2July 2 
B3lo 34lp| 331g 34 33!2 34 34 635 33 34 3 SS 428) Boston & Mai ro i I nd ES RE 
232 232:/|*232 ..../*232 ..../*332  ....|*232 ee ie ee 2|Boston & Providence ..-_. ‘ f a 7 her Ft» Feb 
Sa "15 burban Elec Cos... 10 Mar23} 10 Mar24 Mas 2 
pelt + Paap orcpaied, ome. on Sie be Maris ed —" a po sida rae rs ei 50 Jan 38| 56 Mar23|| 50 July Jao 
iO ae eee Sopeinte: Rage getnge L lg Nov’l3| _____- ye | to et ee Soe | ieee oy =. “ 
a Tas ol a, a te ee Boston & W casper aes 33° “Jan 20|"~4i; Apr 27||""33“Juiy| “40° Jaa 
on issigle 1581¢|* 15812|* 15812 Last dale 158 Mar’15! Chie June ~ & U 8 Y_.-100| 157 Fed 13| 158 Mar 9|| 160 Mar} 163 Jan 
eis” 110 [e108 1101108" 110 719100" 110 Last Sile\106 May’l5| ~~~. re ee 1093 Jan 12| 110 Apr 21|| 103 107 June 
eine pes ose 158 |*155 #155 ....| Last Sale\|155 May'l5| _____- Ginactions Winer... 100 140 Feb 25 165 Jan Lz 162 Nev 200 — 
39) § 69 y * 3|Fitehburg pref.........-.. 5 
o118 vat e113 117 ons! 5 “113 18 py Sale 115 “iaayr isl ~ Georgia Ry & Elec stmpd- 100 114 Apr 20) 120 Feb 6]| 115i, Dec 124 May 
ta6lg “Sel © 6 87 | *87. 88 | 36% 88 Last Sile|\87'4 Apr’l5| ___- ee, 85% Apr 9| 88 Mar 3/| 83 Jan | 83% Apr 
96 7 90° °98 99 | *96 99 | #96 ....| Last S2el99 May’15| ______|Maine Coatral. -- hd et 109 02 Mer ‘ ra Apr 29 90% Jon 99 Mar 
i a 
*6lg 6%) 6le 6lel *6 i *6 7 *6 Pores 100| Maas Electric Cos-_- -. --100 os A jon 7) 2 ae) ee 
42 42 40 40 | *41 45 | #41 «+45 | #41 «+45 | 40 40 32} Do pref stamped... y SDs) eee 
y 5 ! iy Ole 6! 2,394)) N 8 & Hartford... .- 100} 43 Feb 25 71 Apr 21 9% July 7’8 
vtelitna “97 103 a oe ee “tx S1le 93. May'15 — Northern New Hampshire-100} 90 Mar 9/ 98 Apr 29|| 100 May] 112 phe 
°151 ----|*151 ___-| 151g 151%2| 152° 152°] 152 152 | 1514 151, &3/0id Colony - Pea Cite 109 14343 Jan 2 137 Apr 8 149 July 165 jan 
*20 i as 0 *20 25 20 20 *15 20 iia tae 5| Rutland, pref .........-. Tan 
5 245g 12453] _... -...|  80/Union Pacific............ 100 116'gJan 4| 134 Apr 26)| 110% Nov| 163% 
1241g 124%) 1235g 1235s] 12514 12514/*125 12512 _ aso"s angh 80 Cua — oonannan es 708 Marii| 80% Peo 11 a3 pen 35 saa 
123° 131 |*123 131 | 125 125 |*120 125° oe eee ssachusetts- 10) 105 Feb 9] 125 Apr 20|| 115 Jan e 
“A 164 “tha "4 eet 1s br "64 oe Maat "63. 63 oe west’! End street ~adiabsa 63 Mayl4 72l3 jan 25|| 65 sas zs in, 
84 «86 | *84 _.../ *84 86 | *84 86 | *84 86] 85 85 OS Wk as ce nee hance 50 84 Apr 23} 93lgFeb 4|| 82 e 
Miscellaneous M 
5 1 Chemical_..i00|) 48 Jan 5| 59lgMay 5 4744 Jan 5914 Mar 
“fale OS] Site Goel Of a3 | os os | oo sel | Ae oe 190] 871g Mar2s| O31gApr 16|| $0" Dec| 98 June 
a * i on rt 212 te] 21g 28 Qlp Ble} Big Blo 385|Amer Pneumatic Service.. 50/ 1% Marl7| 3 Apr 14 2. Dec 4 Jan 
tH oa a 1G * u 1 * 19 ’ 19 ~ *16ic 18 P *16 16! i ke ft” eee 50; 16 May 3) [9'gJan @ 17 Jaa 22 Jan 
06. 107%| 103!2 108-| 106!1 109 | 108 108%] 1087 106 | 1022 103°] 1,076/Amet Sugar Relinlag....7100| 100 Peo 24| 114" Apr v3|| 971g Mar| 110% Jan 
1141 inate stain ia ina, 11419} 113 114° 114 114 | 114 114 "2011 Do Ddéheaetthdense 100} 109 Feb 5) 115!2 Apr 26 | 108 Mar} 115 
119% 120% ii? : 120 . 119 120 , 11912 120 | 118t2 119%| 117% 119 | 3,165|Amer Telep & Teleg..._-- 100} 116 Jan 4 123% Apr 17|| 112 Nov| 124 jaa 
2. | ss 7ig 29 | *27 30 | *27 . 30 Last Sae!21 = Apr’15 : American Woolen......-- 109} 16lgApr 6 Apr 16|| 14 Mar) 15 ar 
"85 86 a * B5le] 851, 85t4] 84% 85te 84% 85le) 83 85 | 444) Do f= sede: 100 77, Fed 5 80 Ae 23| 72% Mar 83 Jan 
4 ; 3 5 a turing .._- ig Jan : 5 , Feb 
07 100 Jen. 100 [0 -”. Sote] 99 OD 2 08t2 100 | ---. <-7:) "So Dee aio se meee 93 Jao 19} 101 Fed 6 | 97% June] 100lg June 
“a7 9 “3g7 oul aa” *Oat] 83s Last Sale\9ig May’15| ..-___| Atl P Guile WSS Lines103| “4 Feb24| 13 Apr 30)| 5 Feb} 9 oe 
+16 . ‘| 18 18°] *13te 20'| 18 ee ae ee eros 100} 9% Marl2) 23 Apr 30) 13!: May| 16% Jan 
°10 +} i 10 *9%, 11 +10 ~ 10 10 } 220|East Boston Land_....-. 10} 94 Feb 24) 13'4 Apr : 5) Gig Dee 14lg + pd 
239 240 | 230° 238 | 235° 238 | 236% 237 | 236 23612 | 233 235 256| Edison Electric Hilum_._.- 100" 230 Mayo + ol a a” Nov =. aor 
14812 151 | 148 151 | 149 15 151 153 | 149 151 ‘| 1454 149 619|General Electrie._..._. _ 10% Bly 36) 161% Apr 30)| 137 Deo 1569's Fo 
y | 97 33) o W H) Ist pref.100) 100 Apr 23 ar29| Slg Nu 
1Oi!s 101%2} 1012 104te| 101 104%s|+109 =|°100Y si-| “aa Go'|  shalaateeees es Oncaea). 78 aoe al Gte kor a 75g Nov| 04% Feb 
80!2 81%, 78 78 81 Slls *$1 S212) 79 81 | 80 £0 ase em as ae B5le Apr 9 92l¢ Jan 23 85 ‘Nov 6 Mar 
ee oo ee eet cee oe Mergenthaler Linotype...100| 154° Feb | 200 Jan || 200 Dec| 216% Feb 
“#1, e ee : ¥ +11 nt sk Last Sate la Mexican Telephone... . 10 14 Apr 20 14 Apr 20| 244 May 3 ond 
*Lle 13 *11ls 13 *Lils 13 *1llg 13 | Last Sale| Ry >= ae River wees. as aed as iets Jan P+ » ae ss _ 
ast Salei35  Feb’15| ___...| Do pref............. , 
a ee Se ey ee ies Sale| 20 Apt’ls| ~22227 New Eng Cotton Yara....100/ 20 Apr is| 20 Apr 15) 20 Apr| 30 Jao 
*25 35 | #25 35 | #28 30 | *25 30 | Last Salei34 Apr’lS| _____- SF peetineeeder 100} 30 Apri7| 35 Apri5|; 33 Dee} 69 ion 
o.. 130 | tap At 128'2 12812} 128 129 | 129. 129 R 116|New Engiand Telephone--100| 12712 Apr 27| 143 Jan 24|| 123 Nov) 141_ 
ema cede ke Ee GR a esedtece 63| Pullman Company .....-- 100] 159 Fed 24] 163% Apr 29) 148 Dee | 159 Jan 
*iGig 16%) ~i6iy 16%] *16% 16%] #16 16's! 168 16%| 164 1614 60| Reece Button-Hole______- 16 May 6| 184Jan z!| 16 Jan!| 20's za y 
te | 100" : 31 ? : 10 109 | 108 10844; 108 19814 eae 104% Janu 4/ 110lg Apr 5I| LOL'g Nov! 107% Mar 
or 14 M2 Me . 3219 33 33 33 33 33 33 608| Torrington _............. 23 Mar 8 = 2 3 ‘| 27 + pe ed 
oO | *: “4 5| Do opret.......... 26 Mar25 ay 27 Mar 
a sf vt a F "a atte "sl ate oA att aE 2831 Union Copper L&M 5) 95Jan 18) 1% Apr 21| 95 Dee 2 ~~ 
» 33 , oan 32 ’ 130 136 | 135 138 | 132 13412) 128 132 4, 158) Ualied PR ncimeniingce 100, 110 Feb 25; 141% May 3\\r113 Dee | 173 
te | cee ne7ta| S7ia 58 | 57 BB 57lp 58 | S6le 57 | 4,976\United Bnoe Maca Gorp-- 25] 53 Feb 25 64% Apr 13// 524 Dec| 61% June 
Sie aati son 28%| *28ts 28%! 28te 28%! 28%, 28%| 28l2 tel 1; Cit pe ye Rweneteges 25) 23 Mar27| 29'Jan || 23 Jan | 30's Ju y 
rs th rity 54‘| 53, 54 | 531% 55!4| Size 53is| 50 52',| 6474/0 S Steel eet 33 Feb 1 120% Apr 29 if, Dec 82 4 Jan 
*106!2 107 | 105 105 |*106 10612|*106% 10714/*10512 106 | 104!2 105 10) eee 100} 102% Jan 27| 109% Ap ‘4 
Mining 
. 2ig 27, Adventure Con__.-. ----- 35) 1 Jan 22} 4% Apr22|| 1 Apr 2 Jan 
a” san] gan’ zen] can® gue '| sen aes | gan” son’l gen’ aes” 170|Ahmeek (Bene nese meet ile 25| 240 Jaa 25| 395. May 7|| 2394 Aor | 300, Mar 
“32 aMlp a ete = 313, 33 35 3lle 33%| 29% 31ls 23, 109| Alaska ass Mice dintsoes 10} 2614 Jan 6 : 40% aoe = 19, July . 
Ss 5 ‘ ° : | 1,415|Algomah Mintng.......-- 26 .45 Fe : 4 AD 2 Dee 
a aa’ an ~~ oe ee Yt eal 584 Apr 26|| 34g Jan | 42% Feb 
‘ ° 47i, 50! FC Se 25| 35le Jano 4 Apr 2 2 
ro ro 4 = te 52t2 o a0 ass 67 83 : 6519) 3/233| Amalgamated Copper....100; 50% Feb Py 791g Apr 22 49 Dec fe 
> =i: 35l2 3554! 36% 39 | 35% 37%! 34% 36's! 51,600|Amer Zinc, Lead & Smelt. 25 164Jan 4) 45 May 1) 1244 Nov) 23% Jan 
ts 7 oe *O% 6% “7a 7 755, 6%, =7lg! = 6g 65s | 14,115) Arizona Commercial__--.-- ' s _ R peo + alg Hae tad 
: ° 1 31 *31 31,! 31 314) 215| Butte-Balaklava Copner-. 9 an 4% 2 N Feb 
7° itl site ob] Ge Gaul con catl ost eit] 57% 60s 78,001| Butte & Sup Gop (Led)... 10| 8543an 4| 72 Apr 30\| 24 Nov| 40m May 
ool oe a8 63 65 | 64. 66 6212 6412' 60 6212, 7,302\Calumet & Arizona...__- 10} 51lgFeb 23) 78% Apr 26) 53 Dec| 70\sMae 
560 560 619 566 *| 560 585 580 595 | 560 575 | 545 560 468|Calumet & Heclu........ 3s 350 jon i 639 poe ~ 350 Dee 469 we 
1 ; 4 3 7S eege 5 Jan 2 
19 19 18 19 is 19 19 20 | *18tg 19 18 182 670|Centenn 5 ab Ape 22/| 14 Jen | 10. Pee 
: 41 1,203|Chino Copper. .......... 5| 32% Jan 6 4 Apr 26 4 De 2 
3: wl S Sis o is" 52° 53! rf 52 461, aon 18,301| Copper Renee ‘Cons eae 30 Jan 13| 63'4 Apr 26 29 Dec| 40% Feb 
4 21 a2 S oe 8 Sh ae Sh aS 205! Daly-West...........-.. VeJan 21, 5% Apr 22), “i'gNov) 3 Feb 
. ts] 6.0nol tase Buves Goppee bia... 10 8igJan 5| 15% Apr Dee an 
io” 10 ne ion 10° lite iol hits ro 10! .* 10 , 3/268 Franktin __..-. ons accitnae 25 4lg Feb 5) 144 Apr 22 2 Nov 77, Apr 
80 Ht ai. oot B 86 . th 85 | 78 : 81 . 76 ©7812) 6,387|Granby Consolidated... -. a 4 — t one ‘= bi A = 7m he 
: 4 3 2 29 1,117| Greene-Cananea - --....-- 3l, Fe 2 2 4 
= = = o ro r+ aa 2. atte + fs 18 20 1,410) Hancock Consolidated.... 25) 11 Jan 1s 2419 Apr 29 ll Dee 22 Feb 
7 = " on os 281 #2654 28le| 265— 2633) 28 28 114) Hedley Gold........-... 10, 2653 Apr 9) 29% Jan ty 28 July| 30 Mae 
is ile BY Be 270 80 *.70 90 Last Sale!.90 Apr’l5| ..---. Helvetia Copper......... 25 25 Mar 2 -95 Mar29 .25 June 1g Jan 
a = ng 73 7% «8 lq Zeiss? 740| Indiana Mining. ........ 25| 24Jan 21} 10!2 Apr 22 3 Apr 6!2 Feb 
S45 | 32 4s | 43” asic] a3! aa | 4s ancl 42 43 535| [sland Creek Coul_------- 1] 4t Marig| 47i¢Jan 16|| 441g Dec| 504 Juae 
= 2 * 3 so 7 *39 90 *39 90 " a a CG Bee 5 Giibesadsccuscd - }| 85'¢Jan 5| Q91lg Apr 27 8l June} 8913 June 
= 3 os +4 = 4 2714 29 27 27 “24 2612! 3,115|(sle Royale Copper..._. -- 25) 17'gJan 11} 34 Apr 26 16 Dee 24 Feb 
| - pH #47, 5 47 5 “a 4'5%, 47g 47g GOR GEE EGEO caccenceccisecs, J 444Jan 8 5'g Apr 20 3%, Mar 6'g July 
3 ie - 27 3 , 3 3 ~ 3" 3 3 335| Keweenaw Copper...... 25 2 Mari7 4ig Apr 26 2ig May ‘Me Fe 
; 4 oan ae a1, 13 . 12 13 11! 12 10ig 1114; 3,875) Lake Copper Co......... 25 51g Jan 27 18 Apr 22 4%, Nov; 10'2Jano 
. 7 rte . = 6% 61 7 635 6le 6 614) 1,255) La Salle Copper_........ - 25 3ig Jan 7 9 Apr 23 3% Dee 5ig Feb 
o's ots : os eon Sis Bis 3le 3 3) 3 3 335|Mason Valley Mines__.... 5 1 Marlt 41, Apr 27 ll, Dec 4 Jan 
a 21 : 3 a1, 14%; 13! 1454 121g 1319} 12!2 13 7,589| Massachusetts Consyol.... 25 3 Jan ll} 17 Apr 22 2 Mar| eé3lg May 
a = a os . = . Ble 53 Ble 5 Ble 5 514; 1,665) Mayflower. ....... ititwme a 4 Marll 8 Apr 22 3% June 9 Jan 
* se one oe os" 1 2413 *24lo 25 ‘ #233 241g *22 224 210) Miami Copper........... 6| 16%Jan 2| 29 Apr 26 16%, Dee 21's Feb 
oa" = = ate 3 : 213 *2 , “Qte “2g 24} *llg 2 eee 25 .60 Mar 1 R = +: a a Br _ 
7 7 2 912 65 68 4,317| MORAWE.. 260.2cccccacare 25, 464 Jao 15 pr or 2 
ong rare s, 4 a :. HA H ondte a *13l4 13% 350| Nevada Consolidated..... 5| 115g Feb 24) 17 Apr 27 10 Dee 16° Dee 
* mn ae im Sle 10 . 94 107 Sia 9g 8 812} 10,956) New Arcadian Copper_... 25 a2 ~ - i od = pe Sane 2 ed 
’ > 4 7, yam ° #53, 57, 205| Nipissing Mines......._. 5 3g Fe is Mar 
“te > ome he at os aia 33 . oon sins 29 . 3012 22,307 North Butte............ 15) 22g Jan 25) 387g Apr 26) 19%, Dee 30% Feb 
*, -~ — a 3 3 3 ' 3 . 3 23, 2% Zin = Dy 380) North Lake. ............ 25 lt Jan 2a 4's Apr 23) .95 Apt 2% Jan 
2% 3 ‘ ; * 3 | *2q% 27 25g 3 a a 420|\Ojipway Miniag.....___- 25} .50Mar 4| 32 Apr 29 % Apr 2 Jao 
4% 47 41 41 43, 5 ’ 4% 5 4ln 4% 41g Aly 692|Oid Colony... .......... 25 35g Jan 4 7'g Apr 22 253 Novi Slh%e Feb 
52° 52i2] 50° Sits] 51° 53 | 52 54 | 51 Sits] 50, 51 | 2,300\0ld Dominion Co........ - 25 381g Mar §| 58's Ape 21)| 44° Dec| 54 ep 
81 : ¢ § ; 1 lg 76 | 1,438|Oeceoln............... aia a0 28 : 
a3! s Hy aas Ly Hy oa” 7 G4 4 "i ia ? 14 2,239) Pond Creek Coal........ 19} 12 Jan 7 17 Apr 22 12% Dec 20% Jan 
83 : 86 79 ¥ 85 " 84 8&6 7 R5le 8810 821g 8319} 89% 82%) 1,926)Quincy................. 25| 50 Jan 16 95 Apr 22 517g Dee es Feb 
22 22%) 20%, 224) 221g 23 | 22% 24 | 2214 23 | 2ii2 22 830| Ray Consolidated Copper. 10) 15% Jan ; 2614 Apr 26|) 15 Dec| z2lz Ape 
5 56 7 50 55 : 54 7 551 541, 57le] 52 55le! 48 5llg} 2,711)3t Mary's Mineral Land... 25| 28 Jan 65 Aor 23 238 Dee 40 red. 
2g 3 219 3 27¢ 3 4 3 z 31g 3 * 2g 2ia| 2, 140) Santa Fe Gold & coercion Ps } Mart? m4 Apt 26| : + pe atte 3 
2 ' . , Ble ¢ 8%g| 2,970| Shannon. _...._- buitmeoo aa 5 4 6) 4 Ns 
ois 27" asin agi: Pt 27 a7" ast agit 274 Zits 26's} 2,35 Smattuck-Arisona.....--- 10] 18% Jan 5| 33 Apr 2S]; 18 Dee 29% Feb 
728 35 30 30| *.30 35] *.30 .38| *.38 45, 30 .30| _ '300|3outh Utah M & S....... af} tore § ae Mars HI] dO Supt 28 feb 
; 7 0 3 ‘ 64 23 | 2,775|\Supertor_......-.-...... 5| 22' Jan ° | 22 } 
of ™ ¥ a ois * _ Ne 753i 35s) 6,745) 4: sania & Boston Copper. - ; | all 3 ae a 33 ais ren ae ord 
; 31 ~ 33a 31 1,131| Tamarack ....- ee an 2Ap | ‘sD c 3 
* oat on * % = tH te ’ at * 5 Seve CU anses . --~cusan 25 2% Feb 11 753 Apr 30) 2% Nov 5'3 Jao 
38 38 * 35 38 35 35| *.36 53 an: See gabe 400 Tuolumne Cop wage eee 20Jaa 2 63 Apr 14) 23 Dee 35 Mae 
331g 3514] 30lg 3412] 34% 38 | 34 33%| 33 34 | 31% 33 | 10,4191 S Smelt, . Refs & tala. 60 20 Feb 25 Al's May iI zt Deo 43% Feu 
Ble ! 1 lo 33 43lo 44 Fe ee Sere an I! 2 2 a Fe 
“n “ol “os “Oe a %3 “Oa ong o ‘Ms 213 2%) 3,120|Otah-Apex Mining... ___. 5 2 Jan 2 3% Apr 26)| ly Noy 2% Feb 
12° 125 11 124 12 (12 12°" 1215} 111g 12 see 1,480| Utah Consolidated______. 5| 94 Feb %6 15 Apr 20) | 4% Java 14 Feb. 
61 64131 60 63 63 65 | 64 661s} 63 63%4| 60l2 62%3| 2,245|Otah Copper Co.....__- - 10) 48% Jan 73 Apr 26|| 45ig Nov] 59 Ja 
oe we ew tC ti Kania tO fh oe) aL,............... = 35| “1 Bob 26| dtp Apr fail 1° Marl lees 
4 4@el 4 44] 4 412} 4 4] 3% 4 | 32 38] 1,6465|Winons.........2...... 35] iqdan is] Sedeay ill teiesl Ta 
57 «59 4912 58 55 58 571g 5953} 53 58 52 «54 1 7520 Wolverine............-. 25, 32 Jan 6| 70 Apr 26|| 20 Dec| 47% 
*1l4, = Ile 18 1% tle! 91% 8 Ite ite 1%! 9% 1 beet: Por reae 25 59 Mar 3 24 Apr 23 39 June 1% Jao 
® Bid and asked prices. ¢ Assessment paid. } Ex-stock dividend. sia @ Ex-dividend and rights. s Unstamped. s 2d paid. w Half paid. 
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; : Week's |Salesfor| Range since Jan. 1. 
Outside Exchanges—Record Transactions Friday|_ Range, _ | ‘Week. : 
Sales. |Low., High.| Shares. Low. High. 
s Stocks— Par. 
Boston Bond Record.—Complete record of transactions | 4™erican Sewer Pipe__ 100} ______ 19% 19% 40} 1744 Jan} 24 April 
: Am Window Glass Ma.100| 16%| 163% 1634) 160! 16% May| 1614 May 
in bonds at Boston Stock Exchange May 8 to May 14, inel Preferred ..__.____- 100] 7044) 7034 70% 50| 70; May| 704 May 
Am Window Gl, pref_.100/_..__- 115 115 40} 108% Mar! 123 Jan 
Genuine foe 19%] Hg HB) amy) BM eel Ups 
ey eee ar 6 ar 
Wile Week's — Range since Jan. 1. Crucible Steel_______- 100; 2034; 19 2334] 6,980|/ 12% Feb| 25% May 
Bonds ” | tows ition. Shares.| Low Htoh rik Natural Gas.__~7- a 11036 103° 11056 333| 1025 Aprilll10% May 
. . . . ° .... 9 ie See Webacesccso 7 54 D 1 1 % ay 
AmerAgric Chem 5s -.1928] 1003%| 100% 101 | $4,000| 9934 Jan| 102 May | Indepewdent Herwines too] 88 | 98 98 i se ee 
Am Tel & Tel 4s____- 1929} 89 | 89 89 000] 86% Jan} 8934 April] Preferred... ---50| 19 | 19 19 67| 15:4 Marl 22% San 
20 yr conv 4348_...1933| 99%| 9934 9934|- 5,400] 95% Jan| 103 April | po Belle le Iron Works. --100 e 30% 31 70| 27° Jan| 32° May 
Atl G &W ISS L 5s..1959| 6615| 6615 68 | 15,500/ 60 Jan} 71 April on eee Care eee 107” 107 10| 108 Mar! 100% Jan 
Gt Nor-C B & Q 4s.--1921) 9654 9634 965 | 10,000] 95 Jan| 96% Stay | Lone Star Gal... 277 109|---.--| 108 108 23} 91 Marj 10834 April 
Registered 4s__ .  .- 1921)...... 96%4 964) 1,000; 96% April! 96% April | Manufacturers’ L & H..50} 47 | 47 47%| 812] 47 May| 49% Jan 
€ 
ee one gs--- IEST}-<---- * + | is Se 93 May | National Fireproofing--50| 5%| 5 5%] 275) 435 Feb| 634 April 
0 arn 08...192Z9)...... ’ D ¥ 
N Eng Teleph 58..-771932) id "| 10076 101 | 9,000) 9934 "Jan! 101% Fed | onio Fuel Oil--22222--'1| 1304! Task tsa] 488) ESac uth) 9236 Jam 
N Y Cent deb 6s----.-.-- 10034| 1003 102 3,000} 10034 May; 103% May | Ohio Fuel Supply "77735 434%| 42 44%] 1,694) 39% Aprill| 4434 May 
Pond Creek Coal 6s..1923} 94 | 94 95 | 2,000 94 May] 98% April | Oklahoma Natural Gas 100 6 : 
South Bell Tel 6s...-194i}..-._. 87 97 | 1,000] 97 May) 97% Jan | Osage & Oklahoma Co-100|------ 60 69 30] 67% Feb] 70 ¥eb 
Swift & Co 5s_______- 1944|_---_- 9% 96 1,000] 94 eb| 9 ay | Pj -"50| 534 
United Fruit 4}48---21923]772777 97 99 | 11,000] 93. Feb] 99 May | pispuren Brewing-..-50/ 53s) 5% 5% a sla Geel antl 
: ae ee oO ttsburgh Coal_____- 100/20 194% 21%| 1,697) 16% Jan| 2434 April 
U S Steel 58..._-... 1963}.....- 10134 102%| 9,000) 99% a 0244 May one, EN 873%4| 87% 88 70| 82% Jan| 954 Feb 
Western Tel & Tel 53.1932! 96 | 96 9634! 9,000! 94% Mar! 97 Jan | pittsburgh Plate Glass. 100 cilee ae 10444 105 155| 104 April] 10814 Feb 
Sees: Semen eae 14 a, fx .<— 13% May anexe Mar 
|) ent pee ta. Sets ¥ Sets. April] 14cts. Jan 
Philadelphia Stock Exchange.—Record of transac- Union Switch & Signal--s0| 09 | 99 108 |  d77| ‘pase Abani dep Mt 
tions at the Philadelphia Stock Exchange from May 8 to | US Steel Corporation-100} 50 | 49 53%) 115 Feb} 60% April 
ss Westinghouse Air Br_..50) 129%) 129 131 893; 116% Mar] 135 April 
May 14, both inclusive, compiled from the official sales lists. | West’house Flee &Mfg_-50| 42 | 41 4634) 4,307, 3254 Feb| 5336 April 
ondas 
Columbia Gas & El 5s 1927} ._.__- 73 «72 $500| 71 Mar| 72 May 
Week's Salesfor Range since Jan. 1. Independent Brew 6s 1955|...... 51 51 1,000' 50 April’ 61 Jan 
Friday Range. Week. 
Sales.|Low. High.|Shares.| Low. High. . npr Fstomony eo a ehtgs mag record of transac- 
ee! both in 1 iled fro ‘the o Soial eal tis fey Bn 
Amer Gas of N J__--.-- 100} 102 | 102 103 58| 100 Jan} 104 Feb inci., comp m the o es lists, is as follows: 
American Railways-....50)_.___- 30% 31 70| 30 ar}; 36 Jan 
Preferred _.__-_.-_- 100} - ~~~ _- 00 41, 98% May| 101 Jan 
Baldwin Locomotive..100; 40 | 40 48%! 1,900} 30 Feb! 61% May Friday nits |Augenfer| __ Range otnse Jen. 1. 
Preferred -__--_-.-- Rate 100 101% 222} 90 Mar| 103% Jan s pels ~~ P deen 
Butt & Susa, pref v te... 3944| 3934 39% 20% 3016 May 40% May tocks. ar.) Sales. |\Low. Hth.|Shares.| Low. High. 
‘ambiia Steel_____.___ 46%| 46 49 ,088 e % Apri ; 
Elec Storage Battery..100| 50 | 4914 51%| 1,288] 4734 Jan| 541 May | American Can... 9 aalabat ao56 S506 M5} 2856 Jan) 4356 May 
General Asphalt a 25 25 25 25 24 Mar 32 Jan American Shipbuilding. 100)__.._- 35 35 10 26 April 36 May 
Preferred De vie rr |) (| aa 64 65 216 60 Mar| 69 April Booth Fisheries, pref..100)..-.-.. 76 76 50 6844 Mar 80 =April 
Insurance Co of N A...-10) 213%4| 2134 21%| 204 21 Jan} 22 Jan | Chic Pneumatic Tool..100) 50%} 50 5634) 1,440) 4544 Feb) 61% May 
Keystone Telephone. _--50|__-_~ 14% 15 130) 13% Jan} 16 April | Orie Ree art ctt ann Sin ex wwe oO” aertil 3136 San 
Lake Superior Corp ..2i00|""63z| “ese 3] ance] °F Zan 98,, ADE | Chic Ryn part ott “4"~----|__--. 1% 1%| " 5| 1 Feb] 3 Jan 
ae Commonwealth Edison 100} 133 133 135 265; 133 May) 140% April 
Lehigh Navigation. ___- 50} 71%| 71% 74%| 376) 71% May| 77 April +o 
Lehigh Valley________- 50] 69 6814 701% 398| 65 Jan| 73 April Diamond Match. ---- 95 95 95% 651 90 Mar; 98 Jan 
Lehigh Val Transit.....50/ 14 | 14 1434) 132] 13% Jan| 16% Mar | Goodrich (BF), com.-100) 4034) 4034 403s shel ate” ae ae 
ETO oo owen ees MUU ccccns ay 2 ay 
Sg ac RD + SERS =. 538| 26% Mar’ 31% April | iort Shaft & Marx, pt.100|_..._. 10944 10936 10/ 105  Jan| 11244 Mar 
Little Schuyikill. ------ 50\-- = 53% 534 4) 53 Jan} 5436 Jan | Hort Shaft & ro 4 ool eo vebl esse Mane 
LE ae eee gee oes) yh) BB Jan) 5728 May | iransas City Ry & Li.100|--....| 23% 23% 10} 20% Feb] 30 Feb 
Foun Gals Dts... =- =~ om | ot oon] asl 8p Ree] 83 «Fe? | Maxwell Motors 2d pf_100 38 38 125) 31 Mar| 40 April 
Pennsylvania. .......260} s2%| 2% $3%| 2.0041 91% Yebl Ses Aaah | National Biscult-..-.- tee 118 118 25| 118 May] 1254 April 
Pennayl Steel, pret....i00| 50) 50° $9 ‘1a| 50 Mar! 63 Jan | National Carbon...... + een a. 1. WSa| 1i8%¢ Dear! ioe” ben 
Pr og eee z ar an 
yp RS “| 0 $3) oo Mar, 40 | April | people's Gas Li & Coke 100| 113. | 113 117 377| 113. May| 123% April 
rome Qors| S361 2536 Sax! azttl Sug MS] 4935 ADE | pubserv of Noll, com 100 83 83 16} 75 Jan} 87 April 
ectric........ \% " Oe FON Wee eae eee 
Phila Rapid Transit---.50| 734) 734 9°| ~'423) 734 May| 1134 Mar | _ Preferred -...-_._. oS | 8 2% 3) 95 Jani 100 «Mar 
Voting trust rects____50 7% 76 9 2,997 74% May 10% Mar Quaker Oats Co, ret 7100 105 105 106% 45| 103 April|z107 May 
0 7 ‘ 
Philadelphia Traction_.50| 75 75 76 96| 75 May! 79%§ Jan Sears, Roebuck com-..100) 132 132 137 3,520)a13144 Mar| 215 Jan 
sg a age eat a 50} 70% 70 73 1,462} 70 May] 78% April Stew ‘War Speedo com_100 60% 60% 6634; 3,748) 48% Jan) 271% April 
Tono Belmont Deval....% 4y%| 4 4%| 8,294] 35% Feb) 5% Mar | Swift & Co.----.___.. 100; 108 | 107% 109 1,294) 10434 Jan) 110}4 Mar 
Tonopah Mining-------- 7 7 74%| 1,564 6% Feb 7% Jan | Union Carbide Co----- 100; 149 149 «158 2,172) 144% Jan| 165 Jan 
Union Traction. ._._-_. 50 31 | 30 33 | 4,054) 30 May| 393 Jan | Union Switch & Sig_..-50/..... Hi tsx| siol se i Fesl 60 Aen 
United Cos of N J____- 100|______ 221 221 4) 22 ar Steel, common. --100)...... e 
United Gas Impt_____- 50| 8134| 8135 8335| 1,458] 80% ‘ion 7374 Mar | Ward, | ee - hea arate eames 111 112 52) 110% Jan) 114 = =Mar 
S Steel Corp...._--- 100 % on 
bi ~~ shone 100}. 904) 16832 15024] 58.013) 38 = Heb) 60% April | ,rmour & Co 448.-.1030|__.___ 92% 92%] $2,000] 91 Jan} 9234 Feb 
witinna nh. 1 ++ Har {> $| Ss reb| -¢9’* APF | Booth Fisheriessfd63-1926| 87 | 87 88 | 10,000] 87 May| 88 April 
West Jer & Sea Shore...50} 48%| 48% 49 37| 48 Mar! 50 Jan | ChicagoCity Ry 5s_..1927|_..... 974% 98 | 11,000} 97% Mar, 99 Feb 
Westmoreland Coal__..50} 61 61 61% 140) 58 Jan| 63 April | Chicago Rys 5s---~-.1927)...... 95% 95% ,000|} 94% Mar) 97 Feb 
Wm Cramp & Sons....100/ 30 | 25 33 | 2,055] 18% Jan) 33 May | Chie Ry adj inc 4s-.1927/ 38 10054 100%] ‘s’000| 9058 dexl ter Jan 
Scrip— ; cago Telephone 53.1923)... __-_- : an an 
Cambria Steel scrip__1916 ¢ v} 95 Commonw Edison 58.1943 100 | 100 100%4| 19,000| 100 Jan! 102 Jan 
me “i comp Larose a7 or 97 4 137 03 Feb OTs — Dia Match con! deb 63 1920}_____. 102 102% 11,100) 101% Feb) 10244 May 
Phila Co scrip_.-_--- 1916|......| 96 96 "04, 90 Febl 97 Mar | Mett W Side El Ist 58.1938] _____. 74% 7414| 4,000| 74 April| 77 Feb 
. 1918).....-| 98 G3 | 180 80 Feb 98 Apel | DEN Om Oe cae isan. 8..| 963 Sens] vaiboel Seve Maanl best bany 
Bonds— earson- t4. ps BUEUl be cnce 5b , ay 
. alee 5s_- Peop G L & C ref g 58-1947|_____- 100% 100%| 7,000| 99% Jan! 101% Mar 
Amdo. do small..2007 "854 Hy oe | dase] oe oan sere os Chie G L & C Ist 58-1937|__---- 101 1013s} 10,000} 101  May| 102 April 
Baldwin Locom Ist 5s 1940)_____ 102° 102%) 2/000 100% Mar| 103% April | Pub Ser Co Ist ref g 5s 1956) __-__. 90 90%! 12,000} 87% Jan} 91 April 
Beth Steel p m 6s---.1998)______ 116 119 | 11,000 115% Jan| 119 May | South Side Elev 4)4s.1924)_____- 88% 88}4| 4,000) 88 Jan} 90 April 
Ist & ref 5s....___- 1942} 91.| 91 91 1,000 87% Feb] 91% May | Swift & Co Istg 5s_.-1944' 96 ' 96 96 | 75,000! 9434 Jan) 9634 Feb 
Elec & Peoples tr ctfs4s°45|)____ 76% 76 3,000} 76 April 9 Feb 5 
Inter State Rys coll 4s 1943| "53 5740 a 2'800| B73 = = Avch | @ 5x 50% stock dividend. z Ex dividend. 
Keystone Telep 1st 56 1985) 94 ot, 2436] ,7:000| 90° Jan! 9534 April Baltimore Stock Exchange.—Complete record of the 
1 Consol 4348..----- 1954|---7--| “99 * “g0%6| 30‘000| “973 “yan| 10374 Apri waueetese as she Beltimore Stock Exchange from May 8 
igh Valiey— a 0 inclusive. 
— per oan ag esses a 90 99 90% 9,000 87 Feb) 90 May y 
en conso ES 99 99 99%! 4,000) 97 Jan} 100 =April ’ 
Leh Val Coal Ist 5a. -- 1933) 104 104 104 1,000} 103 = Jan| 104% San Friday jog go Rn a ba nan 
al Transit 1st 53 1935|______ 02% 102% 000} 102 = Jan 34 1 ; ; 
Market St El lst 4s_..1955|______ 921% 921% 2'000! 92 April fs. = Sales. |Low,. High.\| Shares. Low. | High. 
Pennsylvania RR 5s--1919| ------ 10234 10214! 6,000} 102% May| 10214 May Dacaties ani 
ons regis 4s___...1948)______ 98 98 5,000) 98 Feb ¥ 
Gamatinte Sika. 19182 100 100 | 15000 99% Jan| Ino er | Baltimore Brick, pref_.100|_.-... 44 44 20; 44. May! 44 May 
Temporary ctfs 4343____|.-__ >” 103 103%4| 79,000] 103 May| 105 Feb | Commercial Credit. -.100).. -. -. 36ie ao] «101 teed Bay] 103% Abell 
Pennsyl Co 4s reg_.1921|______ 3,000} 100% May] 100% May | qn. ne wet et an 2h" 4 ? : 
Pa & Md Steel cone és 1925).22777 108" fae''| steeel tent Mor 10 ity | Cons Gas E L & Pow..100| 106”| 10584 108 100} 102% Jan| 10744 Jan 
Peoples Pass tr ctfa 43.1943|_ ~~~ 80% 81 4'000| 80 Marl ss yon | Preferred -.......-- 100} 112 | 112 112 50) 10634 Jan) 115 Mar 
4 : ri - Consolidation Coal_...100)_.__.. 94 Ot 20; 92 Jan} 95% Jan 
ook Boge Redhead Se 98 98 | 2,000, 975% =Jan| 98 Feb | Gosden & Co 7 7  7%| 305) 5 Jan) 7% May 
ladelphia Company— | ff fof oy Ns "| Gosden & V0..-.-.-.-.-- 
Cons & coll tr 5s. ..1951)______ 81 81 3, 70 Mar 82% April | ,, referred -------------|___.. Sue | rd 
Phila Elec tr ctfs 5s-.1943| 101 | 101 102 | 21,600) 10034. Jan| 10214; Jan | Meteh & Miners Trans_100j__- - -- - a Se) By 
do do small__1948|______ 102 102 $00 101 Jan| 109% Jam | Dowene & Femet..-igol. "| os Se 35} 66 May| 6834 April 
Trust certfs 43_.-.. lL 79 79 3,000; 77% Jani 80 A ~--4100)----.- é 
do _small______- 1950) 8034] 8034 80%| ‘300; 79 Jan| 80% 7 pe om Pay ape ee oun | sa avn ss 
Phila & Erie gen 43_--1920|_._._- 934 98%] 1,000, 98 Mar 981¢ Mar | United Ry & Elec... a | 36S) Ue a 
PC C& St L 4348 B 1943/2227. 101, 101 | 3,000 101 May| 101. May | Wayland Oil & Gas_---_- 3 aim =, _— “Sa ow 
Pub Serv Corp of N Js : | 86% 87 2,000} 86% May) 88% Feb 
Reading gen 48______ 1997|-..__- 934 94%4| 5,000, 9135 Feb| 95 Feb | Balt Sp Ft & C Ai40..1053) 944) 944 04%) $2,000) 94% May) 97 Jan 
Schuylkill Riv ES 48.1925] 971%] 97% 97% 1,000! 97% May!| 97% May Chicago Ry ist 58-.-~ p371...... 954% 95% 6,000) 94% ar an 
eo emewel a 3 3 974 City&Sub(Wash) Ist 58°48] 10114; 10115 101!5| 5,000) 100 Jan| 10114 April 
Spanish-Am Iron 6s..1927|....__ 101% 101%| 3,000] 100% Jan| 101% Mar ; 
Un Rys g tr ctf 4s___ 1949 TA 74%} 4.20 73 Jan! 7454 Apetl | “Generar atten ines Ga""| cane toe] Sooo] Wes Jan) 108 aan 
r ; aaa ; Genera’ Dan aveed 5 9 3% 94 3,000 an 6 May 
one Ry ye 58.1926 Ve ea 67 67 1,000} 55 Mar| 70 May Cons Gas E L & P notes...|_____. 99% 100% 19,000! 98% Mar! 100% May 
we bach Co 5s small.1930) 91 91 9 500} 90 Mar) 91 May do notes, small.....|_..... 109 100 2'300| 98% Mar] 100 April 
Vest N Y & Pa gen 4s 1943 esacae | 764% 76% 10,000 75 Mar| 77 Feb Consolida Coal ret Gs.1950 pga > | 88 88 1,000 86% Jan 3 i 
my 4 “oy pie Convertible 63. ....1923}_____. 100% 100%! 10,000; 99% Jan} 10 ay 
Saal Davison Chem 63-...1932| 9934| 99  99%| 7,000/ 97 Jan 90% May 
; von Sepa Stock Exchange. ae Roar tre record of | “Scr ee 1932]. <_ Ve 500, 98 Feb] 99° May 
ransactions at the sbur, Fair & Clarks Trac 58-1938} 100 | 99% 100 | 3,000| 98% Jan an 
M gh Stock Exchange from May 8 Ga & Ala cons 53____- 1945] 10234) 1025 102%| 6,000] 1003 Jan| 102% April 
to ay 14, both inclusive, compiled from the official sales | Ga Car & Nor Ist 53_.1929|___- 10144 10144} 1,000) 101  Jan| 10254 April 
lists, is given below. Prices for stocks are all dollars per | Moy oruiG RZ 1st 53-1931 ---..- a sdealn aper: wagepency: Vinee 20 
t 00 ot Duck— 
share, not er @ Certificates of deposit._|...... 35% 35%] 2,000, 35 Jan| 40 Feb 
rit per cent. For bonds the quotations are per cent } .. Ceriteates of depoalt.)------ 106 108 | 1,000 106 May| 106 May 
of par value. Nort Ry & Lt 5s... - 1940)... __- 96% 96%! 2,000! 9534 Jan| 97% April 
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Week's Salesfor Range since Jan. 1. 
Friday nge. Week 

Sales.\Low. High.| Shares Low. High. 
Pennsyl W & P 5s_.._1940|_.---- 91% 91%) $3,000) 88 Jan} 92 April 
St Jos L H & P 5s____1937]_._--- 98 98 5,000} 98 May| 98 May 
Seaboard A L 4s stpd_1950}__._-- 80% 80%| 6,000] 7714 Jan} 80% May 
United E L & P 4%s__1929|___-_-- 92 92 2,000! 92 May| 92% Jan 
United Ry & El 4s__..1949} 80 80% 81%| 42,000] 80% May] 82 Jan 
Income 4s__..-.--- 1949} 5934; 59% 61%] 53,000) 59%4 Mar| 63 Jan 
Funding 5s_-..-.-- ER 83% 83%| 1,000] 8314 May} 87 Jan 
' "i ° ee 1936) .....-. 83 83 500} 83 May) 87% Jan 
We Oi os ncend 1916} 100 100 100 4,000} 100 Jan} 100% April 
Va Mid 5th ser 5s __..1926| 103%| 10314 10344} 16,000] 101 % Jan 104 April 
Wash B & A 5s_.__-- | Fite 80 80 | 11,000! 7934 Aprill 81% Feb 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY. 












































Stocks. Ratiroad, | State, Mun. 
Week ending &¢., & Foreign U. 8. 
May 14 1915. Shares. Par Value. Bonds. Bonds. Bonds. 

Saturday. ...... ..--. §64,303| $45,971,400) $3,645,000 *. __ 
PEI oc cncccacece 1,157,072} 95,815,700 5,660,500 lig 
EEE, ccracacnenne &74,181| 46,970,240 2,755 ,G00 106,C60| $21,500 
Wednesday .......-.- 717,412)| 58,074,050 3,159,500 -)|0l lh ees 
Thureday ........-- 442,703) 36,372,500 2,234,000 31,000 2,000 
weeddéucteace 687,598) 56,873,150 2,983,500 45,000 560 

TD 6 nteancooun< 4,143,269|$340,077,040! $20,437,500; $331,000) $24,000 

Week ending May 14. Jan. 1 to May 14. 
New York Stock 
1915. 1914. 1915. 1914. 

Stocks—No. shares__ 4,143,269 1,179,093 47,278,803 32,401,782 
SE cddconce $340,077,040) $92,828,810) $4,030,741,475| $2,835,843,¢89 

Bank shares, par.....| .......- $200 $90, $245,900 
Government bonds--- $24,000 $13,000 $453,000 $383,000 
State bonds__..._.--. 331,000 653,006 7,888,500 25,514,500 
RR. and misc. bonds_.| 20,437,500 9,898,500 309 594,200) 273,229,500 
Total bonds_--__--. $20,792, 500: $10,564,500! $317,935,700| $299,127,0C0 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























a Boston. Phtladetphta. Baktimore. 

May 14 1915. Shares. |Bond Sales.| Shares. | Bond Sates.| Shares. | Bond Sates - 
Saturday__.....- 52,009 $1,500} 12,28 £7,010 1,156 ,800 
Monday.......-- 98,480 28,000; 34,423) 72,500 720 15,800 
Tuesday _......- 70,452 17,060} 13,693) 56,360 1,231 30,£00 
Wednesday __.._- 63,930 27,200 18,089) 60,122 269 55,400 
Thursday .....-- 40,102 22,000} 13,105 96,719 610 88,700 
NR 50,706 19,200} 13,242) 23,258 1,150 63,000 

375,679. $114,900! 105,380! $316,309 5,136! $338,200 














New York City Banks and Trust Companies. 

















Banks Ba | Ask 
New York 
America® ...| 560 | 570 
Amer Exch..| 205 | 210 
Battery Park) 120 | 135 
*__..| 400 eet 
Bronx Boro*.| 225 | 260 
Bronx Nat ..| 160 em 
Bryant Park*| 140 | 150 
Butch & Dr-.| 120 | 130 
Century*® ...| 160 | 170 
Chee ....<- 575 | 585 
Chath &Phen| 184 | 190 
Chelsea Ex®.| ._..| 125 
Chemical ...| 400 | 410 
Citizens Cent; 166 | 172 
, a 370 | 380 
Coal & Iron.) 155 | 162 
Colontal® __.| 450 “one 
Columbia* ..| 300 | 325 
Commerce ..| 166!q 169 
Corn Exch*_}t310 oond 
Cosmopolitn*; 85 | 100 
East River..| 75 90 
Fidelity*._..| 155 | 165 
Fifth Ave*_.\4200 4500 
Dl Gikceace 250 300 
I inet gsi 865 eines 
Garficld ....| ..--.| 195 
Germ-Amer* | 130 | 140 
German Ex*.| 390 | 410 
Germania *_.| 425 | 475 
Gotham _...| 190 nies 
Greenwich*® _| 265 | 280 
Hanover _._..| 615 | 635 
Harriman ...} 300 | 310 
Imp & Trad.| 505 | 520 
Irving .....- 170 | 177 
Iiberty ..... 600 esa 
Lincoin -..._-. 300 | 325 
Manhattan*.| 310 | 316 
Mark & Fult_| 240 | 250 

















Bank | Bid | Ask || Trust Co’s 
Mech & Met.| 250 | 260 New York Bia | Ask 
Merch Fxch.| 175 | 185 || Astor....... 55 | 365 
Merchants’..| 185 | 190 ||/Bankers Tr..| 430 | 440 
Metropolis* _| 300 | 340 ||B'way Trust_| 145 | 150 
Metropol’n* . 165 | 175 ||Central Trust) 970 | 985 
Mutual ..-.-) | $25 | _...||/Cotumbia ...| 465 | 475 
New Neth® _| 210 | 225 ||Commercial _| _...| 90 
New York Co, 725 | 825 || Empire -..-- 295 | 305 
New York... 370 | 380 ||Equitable Tr 410 | 420 
Pacific® ..... 200 | 210 ||Farm L & Tr1100 aan 
one | 390 | 395 || Fidelity..._- ...-| 203 
Peopte’s® ...; 225 | ....|/Fulton.....- 275 | 300 
Prod Exch*__ 1160 | ....]/}Guaranty Tr 550 | 575 
Public® ____- --.-| 175 ||Hudson --._- | 125 | 138 
Seaboard... 375 | 400 ||Law Tit& Trti19 | -... 
Second ....- 400 425 || Lincoln Trust 100 | 110 
Security® ...| -...| 80 |!Metropolitan | 405 | 415 
Sherman -_.--! ---| 135 ||Mut’l (West- 
State® ...... ft daonk See chester)...| 130 | 135 
23d Ward*._| 100 | 125 ||N Y Lite Ins! 
Union Exch_| 136 | 142 & Trust...| $40 | 960 
Unit States*_ 500 | ....||N Y Trust...) 580 | 590 
Wash Ii’ts*.| 275 | ....||TitleGu& Ir 375 | 390 
Westch Av*_| 160 | 175 ||Tr’nsatlantic| 209 220 
West Side*._| -._.| 450 ||Union Trust.) 340 350 
Yorkville *..| 525 | 550 ||US Mtg&Tr) 395 | 405 
United States 1040 (1060 
| Westchester -| 140 | -... 
Brockiyn. | | 
come Isl'd*.| _...| 105 
 __ as 0 | 270 Brookiyn 
Flatbush...) 134 | 142 
Greenpoint_.| ....| 150 ||Brooklyn Tr.| 470 | ..-.. 
Hiliside® - - .-| 105 | 120 ||Franklin....| 250 | 260 
Homestead*.| 80 | 100 ||/Hamiiton - 270 | 285 
Mechanics* . 138 | 145 Kings County 610 | 635 
Montauk* ..; --.-| 105 ||Manufact’ re | 
Nassau ...-.-. 195 | 205 Ce. =| 137 | 142 
National City, 270 | 280 ||People’s -- 280 | 288 
North Side*.| 175 | 200 ||Queens Co.) A 
People’s ....| 140 | 150 











* Banks marked with 
Exchange this week. 


a (*) are State banks. fSale at auction or at Stock 








Inactive and Unlisted Securities 


All bond prices are ‘‘and Interest” except where marked ‘‘f.” 








Stand Oll Stke tens = yo shiare 
Standard Ol) Stocks—Pe'|r Share| Ask. 
Par Bid. | Ask.|| Pteree ON (new)._....-- "35 *11ly, 12 
Anglo-Amer Ofl new... .__._. *1514) 15%||Prairie Oil & Gas....... 100, 290 |295 
Atlantic Refining... ._. 100) 550 (560 ||Prairie Pipe Line .......--- 124 (127 
Borne-Scrymeer Co.__.. 100} 265 |280 |Solar TIS 1 230 (235 
Buckeye Pipe Line Co... 50) *98 (100 |Southern Pipe Line Co..100) 199 (202 
Chesebrough Mfg Cons_.100| 720 |735 ‘South Penn Ofl__._.___- 100; 265 |270 
Colonial Oll............ 100} 120 |130 ||Southwest Pa Pipe Lines.100) 102 (106 
Continental Oli... __.... 100) 225 (230 ||Standard Olli (California) 1007281 |284 
Crescent Pipe Line Co... 50) *39 | 41 | Standard Oil (Indiana) ..100, 403 /408 
Cumberland Pipe Line... Standard Oil (Kansas) ..100) 330 |340 
Eureka Pipe Line Co__.. Standard Oil of Kentucky100| 237 |243 
a Oil com... Standard Oil of Nebraska 100) 315 (325 
a Standard Oil of New Jer.100 396 (398 
Hiltnois Pipe Line. _........ Standard Oil of New Y'rk100 178 |180 
Indiana Pipe Line Co___. Standard Bn of Oblo....100) 415 |420 
Internat Petroleum_....... \Swan & Finch.......... 100, 110 /|115 
National Transit Co.____ Union Tank Line Co....100' 78 | 80 
New York Transit Co. __ Vereen Gee, ....o.ccacse 194 |197 
Northern Pipe Line Co. Washington Oll......... 10 *34 | 37 
3: . Veer Bonds. 
Penn-Mex Fuel Co _______- Pierce Oil Corp conv 6s 1924' 77 | 80 























Tobacco Stocks—/Per Shalre | 
Par Bta 



















Elec, Gas & Power Co 





















ar Ag. Par| Bid. | Ask. 
American Cigar common.100) 107 114 ||Am Gas & Elec com-..._. 50, *90 | 92 
<TR 100; 98 |100 acuvdacecoes Te 
Amer Machine & Fdry..100) 70 | 80 ||Am Lt & Trac common. 1€ 310 /315 
British-Amer Tobac ord. £1) *15l4) 15le PRS <ccccékbisad 1 108 (110 
Ordinary, bearer___... £1 15%! 16%4|| Amer Power & Lt com... 10 64 | 65l2 
Conley Foill.........-... 100) 300 |325 || Preferred -..........- 0G «81 | 83 
Johnson Tin Foil & Met.100 130 160 ||Amer Public Utilities one a 27 | 30 
MacAndrews & Forbes. . 100 195 (205 || Preferred ...........- a 62 | 65 
Porto Rican-Amer Tob_. 190 200 ||Cities Service Co ae ; 50 | 63° 
—— (R J) Tobacco 100 300 (320 a 57 | 62 
BURGE acdainescosatee 118 120 ||\Columbia Gas & Elec... i 1012 
Tobacco Products eom..100' 52 | 55 Rad GO, BOB. ccsas dee J 72 | 75 
Preferred—See Stock Ex. list. Consumers Power (Minn) 
— Cigar Stures com.100|' 83 | 90 Ist & ref 58 1929 _..Méd 90 | 91 
i ta ane bse 190; 112 (120 ||EFlec Bond & Share pref. 10 9812|100 
United a Stores (new) 10; *%87s3) 9 ||Great West Pow 5s 1946 Jé4 7912' 81 
Young (J 8) Co.......-- 100; 150 (170 |\Indiana Lighting Co.._.100} 39 |... 
4s, 1958 opticnal _.__F-Aj 69 | 70 
Northern StatesPowercom 1 > G@ 29 | 31 
Short Term Notes—Fer Cent. PORNO « canes 10 85 | 86 
ee Gas & BE) ape : 47 | 48 
Amer Lccomotive 5s, °15.J-J| 1001g:1001g|} Preferred _.........-- 84 | 85 
5s, July 1916......... J-J; 9912) 10014 South Calif Edison ‘om 104 o 74 | 76 
5s, July 1917......... 99 |100 || Preferred....__..... 92 
Am Tob 6% scrip, 1°15.| 1005s 1007s .——~ Gas & El (Del) - 72 
Am T & T Sub Cos 5s, 1916- 10012/100%,|| Preferred ............ *28 | 30 
Anaconda Copper 58°17. 997g| 100! United Gas & Elec Corp. 10 20 | 21 
Balt & Ohio 4s, 1915__J-D} 100 |100%4|; ist preferred......... 10Q, 54 | 58 
>}. 2 bere Se 984 99 2d preferred_:........ 10@ 21 
| f | esneyepeam 98 | 9814|/Utah Securities Corp....100 16 | 17 
Ches & Ohio 5s 1919 _..J-D} 90 | 90%|| 6% notes—SeeS mj Notes}. 
Chic Elev Ry 5s, 1916.__J-3| 95 | 96!2||Western Power common. 10 141s 16 
Chic & W Ind 5s, 1915_._.M-S)| 100 |10014|| Preferred _........... 10} 57 
Consum Pow 68, 1917._M&N| 9712 99 Industrial 
Erie RR 58, Oct 1 1915.A-O} 10012/100% and Miscellaneous 
5s Apri j1 1916__....-... 987s} 99's|| Adams Exp col tr g4s ‘47J-D} /70ls| 71 
5s, April 1 1917_...A-O} 9812) 9914||Alhance Realty.__._.... 100, 75 | 85 
General Rubber 44s, °15.J-J} 100 |10014)|Amer Bank Note com_.-- *32 | 35 
Valley 6s, °15.M-N)| 1007g\101\4||_ Preferred ............. *48 | 50 
Int Harv 58, Feb15 °18_F-A| 99 | 995s||American Book._......- 10Q 165 |..-. 
Lake Sh & M So,5s Sept 1915; 100%s|1005s||Amezican Brass_......- 10G 150 (155 
5s Dec 1915 --.___-.---- 10012! 1007s -~——— Chicle com._...100 157 |159 
Minn Gen El! 63s, 1917_J&D)| 100 |100%|| Preferred....._...... 0, «691 | 93 
New Eng Nav 68, 1917.M-N| 94%4) 95%4||Am n Graphophions com... 10¢ m 70 | 73 
WwYCéueae—- 4 |... |... Peeteres......cccc-- 10 85 | 90 
5s, Sept 15 1915._...-.-- 1 1005, amet “777404 128 |i29 
5s, Oct 1 1915._._-.- A-O} 10012)100%,||Amer Malting 6s 191 
N Y NH &H ds, May 1191 100 Ext to 1917 ........- Dy 961g) 99 
Pac G & E 5s, Dec 15 1915__| 100 |1001g)|Ameriean Surety__.._ -- 5g) 120 (140 
Pub Ser Corp N J 58, °16 9934| 10014 || Amer Typefounders com.1 a a 37 | 40 
Schwarz & Sulzb 6s, °16.J-D| 99 | 99% PEE 86 | 90 
Seaboard A L 5s, 1916_.M-S| 9912100 ||Amer Writing Paper_27 2100 1 1lg 
Southern Ry 5s, 1916._F-A} 9912|100 ||Blies (E W) Co com_..-... 50} 275 (290 
58, Mar 2 1917_.___-. M-2 98 | 99 ERS G 135 (145 
6s,J’nel’16M-S} 99 | 99%4))Bond & Mtge Guar_.-_--. 10 280 |290 
UaTypew 5s,Jan15 °16 J-315) 9612| 9812|| Borden’s Cond Milk com.100} 110 |L1ililg 
United Fruités,May1°17M-N| 100%4)1011!g|| Preferred ...........- 10@ 106 (107 
notes 53 1918_.M-N| $8 | 98%|/Braden Copper Mines__--- i 6*6%) 67% 
Utah Co 6s, 1917.__._. A 98 (100 ') Burns Bros, com-.....-. 0G 63 | 66 
68,°22M-S15| 80 | 82 _ ER Se 100} 100 |103 
Casualty Co of Ameriea.100, 100 |.... 
Celluloid Co_...-.....- 100, 140 (142 
New York City Notes— City Investing Co.....- 10@ 15 | 20 
OE RTOS 10@ 70 | 80 
Gs, Sept 1 1915............ 10024101 ||Consol Car Heating... - 10@ 63 | 66 
 e 3%. seaeageeee 10214/10212|| Davis-Daly Copper Co_..1@ *lig) 133 
6s, Sept 1 1917_..........-.- 1041g|1043g||\du Pont (E Il de Nemours 
ROC « 10@ 382 (388 
Is ccrucinndiencininlal 10¢ a 91 | 93 
RR. Equipmente— PerCt.|Basts|| Electric Boat -----..--- 10@ 70 | 72 
Bid. | Ask. SS Ore 100 98 /101 
Baltimore & Ohio 4448_....- 4.60) 4.40||Emerson-Brantingham _.100) 15 | 20 
Buft Roch & Pittsburgh 44s 4.50) 4.40} Preferred_.____.... 00} 50 | 52 
4.50) 4.40||Goldfield Consol Mines__.10) *17%4| 1% 
-10| 4.90||Havana Tobacco Co... 100 lig 3 
4.70}| | Preferred ............ 16 5 | 10 
4.70|| ist g 5s June 1 1922__J-D 1 853% $55 
6 Intercontinent’] Rub com 100 7 8 
6 Internat Banking Co....100 99 (105 
6 International Nickel. _1¢ 42130 (134 
4.70 10 04 
4.60 
4.30 
6.00 
4.70 
4.70 
4.70 
4.70 
4.60 
4.60 
4.45 
4.55) 4.45||La M 53 
i & Michigan 4%e_.| 5-00) 4.75||Lawyers’ Mtge Co..__.. 10@ 185 /|190 
Touisville & Nashville 5s__.| 4-55) 4.35||Lebigh Val Coal Sates_..6@ 165 (170 
Minn 8t P&S 8S M 4s___| 4-75) 4.55||Manhattan Transit_.__-.- ( * 7g 
Missouri! Kansas & Texas 58.| 5.70) 5.20||Marconi Wireless of Am... * 21, 
Missouri! Pacific 53......... 6.50) 5.35||Mortgage Bond Co...-.- 7 m 113 |1ls 
Mobile & Ohio 5s_......... 4.95) 4.75|| National Surety.._...-.- 167 \172 
Equipment 4%s__....... 4.95) 4.75||N Y Mtge & aise # 130 137 
New York Central Lines Be. .| 4-95) 4.75||N Y Title Ins Co_.....-. 10g 40 | 50 
Equipment 44s______._. 4.95)| 4.90|| Nipissing Mines_......... i oe 6 
N Y Ontario & West 434s__| 4.80) 4.60]|Ohio Copper Co__......- 1d *% % 
Norfolk & Western 4%s_..- re 4.30) |Otis Elevator com...... 10g 71 | 73 
Equipment 49_._.___.._.. 4.50) 4.30 aT: 10@ 91 | 93 
Pennsylvania RR 4348..... 4.40, 4.20|| Pittsburgh Brewing...... an. VS. heeweo 
Equipment 4s.._........ 4.40 4.20|| Preferred..._..._..--- 5q*____| 18 
Pere Marnuette 53..._..__.| ---- |}....||Producers Olj_......... eae eae 
Equipment 4%s.__.____.| ---- \....||Realty Assoc (P-klyn)...10@ 1 
&t Louis Iron Mt & Sou 5s__| 5.20) 4.90||Remington Typewriter— 
St Louis & San Francisco 5¢ ----/ 6 CONE cnckd ania 10g 10 | 12 
Seaboard Air Line 5s.__.._ 95) 4.75 lst preferred_........ 10G +60 | 63 
Equipment 44s__... 4.95 4.75 2d preterred_......... 10q 38 | 42 
Southern Pacific Co 4a... 4.55) 4.40|| Riker & Hege’n (Corp for stk *614; Glg 
Southern Rallway 4%s____- 4.80) 4.60||Royai Bak Powd com_..100) 150 |160 
Toledo & Obio Central 4s___ — 4.75 PRORIIOE sntiticncceonas 100, 1011,/103 
Safety Oe Heat & Lt._.10 a 10712!109 
Rallroads— | Singer Mig Co.......... 100 240 (245 
Sanson Coupler com. - 104 25 | 35 
West Pac Ist 58, 1933__.M-S) /34 36 FROG icin camidad 10G 100 |.... 
Sterling Gum__........-. #219} 27 
Street Railways— Ster art-Warner Speedo’r ida H 70 | 70lg 
Bia. |Ask. RES 10G 10119 10312 
Com'‘w'ith Pow Ry & L..100 52 | 85. ||Sulsberger & Bons pret..100, 91 | 93 
ee nelle 80 | 84 ||Texas & Paciiic Coat__..1 175 
Federal Lieht & Traction 100} 15 | 18 ||Tonopah Extension Min...1] *3%4) 31 
ee See 58 | 62 ||United Profit Sharing.....~. sang 2 
Republic Ry & Light....100| 18 | 21 |/U 8 Casualty.......... 190 (210 
ll te ae hie mad 66 | 69 ||0 8 Envelope com... __. 130 |140 
Tennessee Ry L & P com. we 7 Blo a 102 (105 
i) ee 29 | 32 ||U ® Finishing.......... 7 12 
United Lt & Rys meow’ 45 | 48 PROREIOG caneccannces 30 | 35 
lst lerred......... 1 70 | 73 Ist g 58 1919_........ OO j-eee 
2d preferred.......... 1 68 | 72 Con g 55 1929........ 68 
Wash’ Ry & El Co..__.... 1 9134) 9212||0 8 Tit Gu & Indem__-_. 30 
PUGH écenceccceces z 84%, 8514); Westchester & Bronx Ti 
> Fea J-D| 814) 824 Mtge Guar......... 165 \180 
West Penn Tr & Wat Pow 100| 10 | 15 ||Willys Overland see Stoc 
Sine scnnseee 20 | 26 Exchange List ......... 
orthington (H R) 
D Bicncacce bente 50 | 60 
Yukon Gold *214) tg 
*Pershare. a@And accrued dividend. OdBasis, /Flat price. nm Nominal. 
sSale price. zEx-dividend. y Ex-rights. 
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Investment and Railroad Intelligence. 





¥ 
eolumns the earnings for the period from J “- 1 to and inc 


RAILROAD GROSS EARNINGS. 


The following table shows the gross cagemnae of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of fi 


give the 


judi 


ss earnings for the latest week or month, and the last two 


ding the latest week or month. We adda supplementary 


statement to show the fiscal year totals of rw roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 











































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current Pr 
4 Month. Year. Year. Year. Year. Month. Year. Year. Year. Year 
aN O & Tex Pac— $ $ $ s $ $ $ 

al O & Nor East_/April -_--- 298,176} 320,986) 2,982,683) 3,401,705 || NO Mobile & Chic_|March --__| 152,713) 187,061) 1,347,371) 1,692,185 
Ala & Vicksburg_/|April -_--- 8,184) 141,951) 1,270,359| 1,578, N YNH & Hartf__|March -__/5,351,512 5,328,780'47,759,574/ 50,393,539 
Vicks Shrev & P_/|April -__-- 114:760| 157,129) 1,174,952) 1,566,088 || N Y Ont & West___|March____| 629.020 679,467) 6,748,8 6,912,868 
ee 4th wk Apr 59,054 53,385) 1,928,056) 1,931,441 || NYS & West_.|March.-__.| 334,007! 350,273) 2,876.7 2.947.750 
tch Top & San Fe_|M .---|9,596 ,607|9,346 ,466| 88 ,476 ,378' 83 679,202 || Norfolk Southern..|March.-..) 358,711! 360,809 2,910, 3,151,181 
tlanta Birm & Atl|M ----| 245,089} 304,538] 2,030,920 ab A Lk Norfolk & Western.|March ---_|/3,424,121'3,611,274 30,838,954'33,560,085 
Atlanta & West Pt_|March__--| 102,476) 109,276 95,940 Northern Pacific. _-—|March - ...|4,771,441 5,064,255 48,502 ,928/54,165,306 
Atlantic Coast Line|March ---|3,302,789|3,763 661/23 635,100 | 58. 331 Northwestern Pac_|March -..| 232,714| aan'aes 2. 60,842) 2,772,700 
est & W Car|March ---|} 174,445 16, 1,341,050 Pacific Coast Co__.|February..; 408,706) 468 4,265,532) 5,032,412 
Lou Hend & St L)March ---| 112,532 ll, id ,128 163 4 eal zPennsylvania RR_-_|March ---_-_| 14624 857 10390 049 136442 611| 149922 637 

gBaltimore & Ohio_|March --_-|7,352,832/8,098 399/67 ,446,586/75,594,244 Balt Ches & Atl__|March-_-_- 78,448 2, 946,50 946, 

O Ch Ter RR|February_-| 116,289} 103,435) 1,055,205) 1,150,728 Pumbetend Vall.|March____| 240,718 263689 2,174,472) 2,617,269 
Bangor & Aroostook|March -.-| 431,635) 428,430) 2,813,375) 2, 263 Long Island_-_-_-_ arch_...| 931,456) 891, »782, 497, 
Bessemer & L Erie_|March__--| 318.128} 351.134| 5.978.213] 6.258.377 Maryi'd Del & Va|March __-- 64,664, 60,979 21,46 733,137 
Birmingham South.|March ---| _55,.078|_ 94.362) 629,168 1.836 N Y Phila & Norf/March---_| 296,202) 271,317| 2,743,182! 2,799. 
Boston & Maine__.|March ---|3, ,.264!3,784,380!34 946,536 36.173.:179 | Phil Balt & Wash) March ---_-_|1,588,993)1, ,962) 14,945,823) 15,378,773 
Buff Roch & Pittsb_|lst wkMay| 168,492 86,098) 8,032,532) 9,429,456 | W Jersey & Seash|March----| 442,634; 388,293) 4,919,598] 4,914,218 
Buffalo & Susq RK_|March__-_-| 108,859! 152,583) 1,107,040) 1,374,964 || Pennsylvania Co__--_|March ---_|4,025,641 4,423,701'39,386,177/47,397,160 
Canadian Northern|Ist wkMay! 300,500} 423,400)15,130, 19,827,100 Grand Rap & Ind| March _-_-- 2,486) 9) 4,055,316! 4,240,930 

Canadian Pacific__|1st wkMay]/1,594,000|2,119,000/85,393,821/111794 012 Pitts C C & St L_|March __-_-/3, atte 130 3,430,820 28:738.818 32,670,822 
Central of Georgia_|March- ~~ _|1,110.235|1,334,777| 9,410,874/11,342,066 Vandalia __.._-- March _---| '914:836/1:011 ,624| 8,394,303) 8,866,286 
Cent of New Jersey|March ---|2,423,456/2,585,444/23 600.479 24,947,894 || Total lines— 

Cent New England_|March ---| 344,945) 298,106) 2,859,996) 2,786,454 | East Pitts & Erie) March ---_|18501 614) 20148 S67 476419 694! 192055 695 
Central Vermont._|March ___| 327,163) 336,675) 2,859,352) 3,045,015 West Pitts & Erie) March _-___'8,630, 478, 462 ,757|81,663,462!94,387,106 
Ches & Ohio Lines_|1st wkMay| 700,877 18,851/32,930,655|31,787 ,353 All East & West_|March __-_- 27132092 29611 3t ABS 158/286442° 808 
& Alton.._/4th wk Apr} 317, 320,157|11,884,640/12,113,141 || Pere Marquette_.._|March ___/1,489,783/ 1,404, 207/13. .575, 453/12, ,914,792 

Chic Burl & Quincy|March ~-_.|6,856,419|7,702,070| 70,218,084) 72,757 ,326 || Reading Co— | 

icago & East Ill_|March -_-_-_|1,168,8: ,450,078) 11.065,189) 12 ,496.260 Phila’ & Reading_|March -...'4,016,206 4,075 ,384'35,050,492'38.109,547 
Pp Chic Great West _|1st wk May| 238,974) 241,485/11,864,765/12,328,353 | Coal & Iron Co__|March_ -_-|1.952,876 2.076.643 22 .219,939 23,474,774 
Chic Ind & Louisv_|Ist wkMay! 136,324) 129,893) 5,580,609) 5,926,902 Total both cos. _-|March___.'5.96 969 ,082,6,152 ,027 57, '270,431 61,584,321 
Chic Milw & St P.\|March ~-.|7,544,390|7,751,175 69,503 ,270:71,410,799 || Rich Fred & Potom)March --- 67 603; 256 250) 2,065,366) 2.113, 

ChieMil & Pug S| | Rio Grande Junc-__-_|February__ ae tt o. 125) 728,092! 120.988 
eChic & North West|March--_--_/6, 73 :792'6 ,994,674/63 ,900 592 66,769,353 || Rio Grande South_ _|1st wkMay| 33) 9,920) 738: 187! 565 

hicago Peo & St L|March_ _--' 130,015 51.408| 1,249.897| 1,270,756 | Rock Island Lines--March aadi@e 509° 130 5.670 ‘217, 54,830 ‘476! 5 524, 672 
eChic St P M & Om|March-_-_--'1 500, 461/1,533,973| 14.097 ,688/ 14,312,992 || Rutland ._..._.__- \M arch __.| ‘264,772 623) 2, 78, 78; 2,808,498 
Chic Terre H & 8 E/March _--| 181.348 '241| 1.712'816| 1.749.196 || St Jos & Grand Isl_|March __-| 102,842 138.779, 1,151,125 1.245.900 

Ham & Dayton|March __-| 701,586 .484| 7,195, 7,540,546 || StL prowney & M_|March ...' 201,745) 258,536) 1,698,996, 1,991,838 
Colorado Midland_|March -~.-. 10,133) 124,757) 1,382,016! 1,378,466 || St L Iron Mt & Sou! March --.-.'2,478,580 ir Sa ae HP oh 25,637 ,502 
b Colorado & South| ist wkMay 0,137| 185,997\12:263: 357/11,497,036 | St L Rocky Mt & P/March.--..! 224,314 00,271’ 2,163,502) 1 365.438 
Cornwall ..-...... March _-.-. 11,293 16,003 98, 139,591 |) St Louis & San Fran|March ...|3,533,777'|3,669 655 33. 750,843134,921,249 
Geanmntl & Gabanea March _..- 22,850 25,947 222,164 232,280 || St Louis Southwest_,lst wkMay; 165, 08; | 9,198,503|11,262,71 ‘715 
Cuba Railroad - March... 88,629 .739| 3,662,565) 3,725,614 || San Ped LA & SL_|Marcn --..| 839,995 77, 6,858,518) 7'919.552 
Delaware & Hudson|March _--|1,909,898) 1,615,016) 16,851 ,704/17.303,161 || Seaboard Air Line../M - ---|2,072,233 2,485 ,471/15,918,218/19,173,185 
Del Western|March_ ---'3,149,484/3,039,751/31,735,272|32,266,878 || Southern Pacific_..|March_ _-.-| 10909808 ey 536/97 145,743) 10 031753 
Denv & Rio Grande!Ist + -pamtaad 378,3 386 ,600/18 ,584,827/20,361,870 || Southern Railway-_/|Ilst wkMay/1,140,457/1 aie. 988) 53 ,636 ,441'61,268,746 

Western Pacific._.(March -_.} 415,85 ,934| 4,149,903) 4,818,917 Mobile & Ohio___| 1st wkMay 21,49 .696| 9,331,495|11,079,718 
Denver & Salt Lake!4th 1 Apr 29,800 19,633) 1,372,575| 967,962 Cin N O & T Pac.|Istwk May| 176,209 193.086 8,032,048) 9,341,494 
Detroit Tol & Iront}March ---} 117,519} 133,824! 1,396,658) 1,144,778 | Ala Great South_| lst wk May 38 88,403) 4,047,214) 4,669,846 
Detroit & Mackinac)Ilst wkMay 18,722 22,871 922,311) 1,036,868 | Georgia Sou & Fla}4th wk Apr 51,694 59,350) 1,882,166) 2,192,748 
Det & Tol Shore L_|March ---| 117,172) 153,963) 1,126,122) 1,246,301 || Spok Port & Seattle;March --- 607; 365,671) 3,423,056) 3,779,505 
Dul & 'ron Range. _|March--_-_- alt 128,266) 3,029,245) 5,156,788 enn Ala & Georgia| lst wk May 1,121 1,6 59,778 80,562 
Duluth So Sh & Atl/Ist wkMay 53,247! 63.919| 2,457,250) 2,994,503 || Tennessee Central_|March --.| 125,863) 145,461) 1,111,431) 1,287,826 

Joliet & East_|March —- 745,690'1,019,606! 6.148.739) 8,843.947 || Texas & Pacific__.__j|lst wkMay| 294,025) 298,718 15,622,535'16,443,108 
El Ad & Sou West|March ____ pang 757 | 787,784) 5,681,79! 88,783 || Tidewater & West_|March- --- 5,836) 8,08 59 462 64,317 
} ESR aS. March- _-_-_\5,0 ws 4,982 ,209/45,199,196/45, 953 265 Toledo Peor & West/4th wk Apr 31,828; 30,212) 1,003,190) 1,096,039 
Florida East Coast_|March _.. e74'5 '721,586| 3,895,197| 3.942 Toledo St L & West\lst wkMay 8,155; 78,326) 3,925,385) 3,922,530 
Fonda Johns & Glov|March _.. 69/65 77,030 648.494 730.388 Trinity & Brazos Va|March —_- 64,442; 138,868) 828,579) 1,921,249 
Georgia Railroad__|March 240.418 7,306) 2,182,561; 2.601.287 || Union Pacific Syst_|March- -__|6,259,936 6,893 466 66,752,825/71,188,262 

rand Trunk Pac__|3d wk Apr 55, 119,156) 4:159,803) 5.786148 Yee > Sen est|March--_-_- 137,818, 157 ,096| 1,385,9 1,465,507 
Grand Trunk Syst. lst wkMay ° .178|42,131,134'46,508,548 || Virginian .......-- re awe 392) 514,846) 4,491,478) 5,051,565 

Grand Trunk Ry.|3d wk Apr| 677.898) 799,322|32:247.428 36.535.634 We ~ Sed i ts al April _.... 2,342,794 2,268, eee 24,397 826 25,526,285 

Grand Trk West_|3d wk Apr 43,995 5,095) 5,845,632) 5,808,939 || Western Maryland- ist wkMay i 99 153,932) 7,149,727| 7,041,139 

Det Gr H & Milw\3d wk Apr 47 ,844 49.050} 2'088:485| 2'041:179 ||-Wheel & Lake Erie-|March_...| 410/862) 719.060) 3.929:065| 6.244.991 
Great North System) April ____- 4,327,106) 5,257 ,483/57,.015,997|64,740,954 || Wrightsv & Tennille| March- -—-_-. 26,365) 40,256) 220,066 291,808 
Guts Ship Island_|March ___- 46,29 65,944| 1,221,465! 1,545,766 || Yazoo & Miss Vall_|April ____- 899,615!) 851,123) 9,921,712|10,837,871 

Valley....|March _-.| 403,869} 597,409) 4,706,998! 5,707,288 | 

Teak Central____ es ,600 635 |4,825 332 52,336,733 55,870,030 Current Previous 
Internat & Grt Nor|'March -..| 704,097| 723,275) 7,107,819) 7,917,916 Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich..|March -__| 200,42 266,906) 2,187,534) 2,426,899 

oe South.|March....| 812,326) 978,667) 7,625,730) 8,170,448 || Buffalo & Susquehanna RR-_-_-..|Jan 1 to Mar 31 336 ,667 445,287 
Lehigh & New Eng_|March ___| 183, 217.677) 1,844,008) 1,484,624 aaeware & Hudson-.-....-..-- Jan 1 to Mar 31) 4,931,060) 4,831,537 
Lehigh Valley... March. ..~./3,232,529'3,149,870/31 .263 574/31 076,512 || Erie. .........-.-........... Jan 1 to Mar 31/13,982,487|13,404, 
Louisiana & Arkan_|March __-_| 153, 151,269) 1,291.41 314,437 New York Central e..........- Jan 1 to Mar 31/35,309,732\35,271,886 
Louisiana Ry & Nav|March ___| 188. 150,120) 1,510,759| 1,495,001 Boston & Albany_-_-.-..---- Jan 1 to Mar 31) 3,702,610) 3,738,873 
sLouisville & Nashv/Ist wkMay| 917,930/1,032.815/44, yee. 221\51, 943. 553 Lake pete & bn a Gaconee Jan 1 to Mar 31) 1,353,209) 1,315,242 
Macon & *ham|April ____- 8,746 11,77 15,176 35,878 Michigan Central_........- Jan 1 to Mar 31) 7,761,539) 7,818,420 
Maine Central ___ -- arch .... 74,216)1,052,429 8,576,659 8, o98" 875 Cleve Cinc Chie & & St Louis..|\Jan 1 to Mar 31) 8,316,631) 8,227,639 
OT me & Penna_|March __- 44,642! 40,578 390,424 795. 35 Cincinnati Northern_......- Jan 1 to Mar 31 333,817 314,287 
Mi d Valley__._|April ____- 96,682} 117,874) 1,182,363) 1,380,835 Pittsburgh & Lake Erie__--_- Jan 1 to Mar 31) 2,932,009) 3,965,332 
Mineral Range____|Ist wkMay 19,740 14,642 698 358 380.655 New York Chicago & St Louis Jan 1 to Mar 31| 2,749,533) 2,880,042 
Minn & St Louis__\|Ist wkMay| 171,896) 169,345) 8,752,105) 8,301,935 Toledo & Ohio Central_... - an 1 to Mar 31 974,629) 1,235,133 

lowa Central___ | Total all lines......--...- an 1 to Mar 31(63,433.709 64,766,855 
Minn St P&S -|Istwk May| 471,788) 471,901/24,086, ae 25, 471,539 || N Y Susquehanna & Western..|Jan 1 to Mar 31 970,768 968,020 
Mississippi Central_|March _-_- 71.458 83,650) 783,22 sPennapte Ivania Railroad_.....-.- an 1 to Mar 31/40,930,410/44,741,141 
u Mo Kan & Texas_|Ist wkMay} 515,928) 514,688 28,682, 354 ‘27. 876,982 Baltimore Chesap & Atlantic.|Jan 1 to Mar 31 201,598 197 ,908 
z uri Pacific. _|1st whidlew 1,029,000 1,024,000 50,167 ,746'51 664,543 Cumberland Valley_......-- an 1 to Mar 31 ,880 0.269 
Nashy Chatt & St L|March---_- ,237/|1,092, 2.925) 8,284 4.652| 9:728.912 ia ARIS i Jan 1 to Mar 31| 2,516,968) 2,426,789 
a, wp mary tn Ist wkMay 6,354 316,893) 316,199 mera Delaw & Virginia_._|Jan 1 to Mar 31 164,551 162,902 

New Orl Great Nor_|March _..| 130,206) 1 9: 507 1,188,948) 1,426,139 N Y Philadelphia & Norfolk_|Jan 1 to Mar 31 792,973 779,781 
e New York Central|/March —_- 12 577 544 12756 108|1 113819 225 121715 167 Phila Baltimore & Washing’n|Jan 1 to Mar 31| 4,407,187) 4,540,710 

Boston & Albany/March ---/1,333,929)1,342,901|12,135,603 13,011,835 West Jersey & Seashore_-_--- an 1 to Mar 31! 1,163,330] 1,060,770 

n Lake Erie & W_|March --_-| 472,821) 503,562! 4.270.718| 4,373.62 Pennsylvania Company_....--- Jan 1 to Mar 31/10,949,469)\12,260,793 

Michigan Central|March --_-|2, 463 ,909 2,890, "207/24. ,964,218 26,487,191 Grand Rapids ig Indiana__..|Jan 1 to Mar 31! 1,206,101) 1,226,757 

Cley O O & St | Pitts Cine Chic & St Louis._|Jan 1 to Mar 31| 8,766,399] 9,587,467 

P East__{|/March ---|2,916,739 3,054,060, a7 ,098 476 28,049,371 , aati aa panini Jan 1 to Mar 31! 2,578,416) 2,741,758 

Cincinnati North)March ---| 115,640) 115,643) 1,167,689; 1,135,965 Total lines—East Pitts & Erie\Jan 1 to Mar 31/51,530,179/55,370,837 

Pitts & Lake Erie|March ---|1,103,627/1,605,426/10,533,797 13,639,116 —WestPitts & Erie Jan 1 to Mar 31/|23,844,787/26, 134 

Hols Ohio Contarch ---|, Barta Ritnan, 3ta0 nd LEST-8 | mio Grande Tannen (Be | fe Bee da dae get ton a 

- -- o Grande Junction.......-. ec to Fe ‘ 
Tot all lines above March ___'22534 883 23808 717/ 206320 630 222069 894 || Rutland-._..__..-._....-...- Jan 1 to Mar 31!  732,4 4 78 Bb4 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
*Weekly Summarirs. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
g $ x Mileage. Cur. Yr. Prev. Yr. $ $ $ 
4th week Feb 37 ae Nene 11,119,689) 11,894,841 —775,152| 6.51 GE «atcede 235,4 44 231 ,639)|252,231,248/ 261,803,011; —9,571,763| 3.67 
ist week Mar (34 roads)...-| 10,301,377) 11,375,997| —1,074,620| 9.44 || August... - 240.8 237 , 159) 269 593,446) 280,019,858} —11,326.412| 4.03 
2d week Mar (35 roads)....| 10,730,658! 12.396,444| —1,575.786/12.80 September. . 242, S36 238 ,698| 272,992,901 /285,850,745 —12,857,844 4.50 
3d week Mar (36 roads)..._| 19,682.708) 12.351.434| —1,668,726| 13.51 October ....244.917 241.093/269.325,262|298.066. —28,740.856| 9.64 
4th week Mar (36 roads)....| 16,453,891) 17,280,336 —826,445| 4.13 November ..246,497 242,849|240,235,841|272,882,181|—32,646.340/11.96 
Ist week April (35 roads)...-| 10,926,188) 11,915,768 —989,580) 8.31 December ..246.807 243,242/232,598,369/258,285,270|—25,686,901| 9.94 
2d week April (36 roads)_..-| 10,677,695) 11,787,026, —1,109.331| 9.42 || January ....246,959 3.559) 220.282,196| 236.880,747|—16,598,551| 7.01 
3d week April (35 roads)_.._| 10,686,520] 11,601,518 —914, 7.89 February ...246,186 42.8372|10.860.6812| 12,163,967 | —1,303,286| 0.61 
4th week April (37 roads)____| 14 ‘381,573 tt 509,468) —1,127,895| 7.27 || March -...-. 246,848 243,598/238,157,881/253,352,099|—15,194,218| 5.99 
ist week May (30 roads)_. 10,147,680 11,241,061! —1 093. 381/10.70 i} Biiitnescsss 89,285 88,425) 60,352,163! 65,744,987) —5.392,824! 8.05 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of May. The table covers 32 roads and shows 10.70% 
decrease in the aggregate under the same week last year. 























First week of May. 1915. 1914. Increase.| Decrease. 
3 
Alabama Great Southern -----_- 82,389 Fee 6,014 
Buffalo Rochester & Pittsburgh 168,492 186,098; --.-.. 17 ,606 
Canadian Northern. -_..----.-- 300,500 2. | pee ‘ 
Canadian P eae 1,594,000; 2,119,000) —____-_ J 
Chesapeake & Ohio_-__..---.--- 700,877 618,851 ns. : dae 
Chicago Great Western_-_-_-.--- 238,974 Ml 8 easene 2,511 
Chicago Ind & Louisville_--_--- 136,324 129,893 SHON. aacate 
Cine New Orl & Texas Pacific-- 76,209 TM =e adcece 16,877 
Colorado & Southern__..----- 220,137 185,997 SO. 200l-. aasaed 
Denver & Rio Grande_-__------ 378,300 a laeenen 8,300 
Detroit & Mackinac_-__..----- 18,722 Dnt -awaows 4,149 
Duluth South Shore!& Atlantic 3,247 GEG <eccee 10,672 
Grand Trunk of Canada_-._-_-- 
rand Trunk Western----_. 863,195 of) nes 114,983 
Detroit ees & Milwauke 
Louisville & Nashville... .- 917,930) 1 032, | Ree 114,885 
Min I ais dso caitines sé initheg 19,740 4,642 So Bees 
a yo & St Louis_.___- 171,8 169: 345 _ | eres 
owa Central_...........- 
Minneapolis St Paul & SS M__-_ 471,788 STi Gel Sacnss 113 
issouri Kansas & Texas_-_-_--_- 515,928 514,688 ck ee 
Missouri Pacific. ...........-- 1,029,000) 1,024,000 JG . widened 
woe Pains ad twghonee 221,490 46,696; --..-.- 25,206 
Nev alifornia-Oregon -___- 6,354 cf | ieee 1,347 
Rio Grande Southern--......_. 9,433 ener 487 
St Louis Southwestern. _.____- 5,000 208,000; ......- 43,000 
Southern Railway.........-.- 1,140,457) 1 370, hs suansed 230,531 
Tennessee Alabama & Georgia_ 1,1 y ppeepes 487 
Texas & Pacific.............. 294,025 st at auathcesie 4,693 
Toledo St = & Western_-._- 78,155 | eeeeeee cage 171 
Maryland-........... 173,997 153" 932 , | renee 
by A Eee 10,147,680)11,241,061| 156,551/1,249,932 
Se EE STE Db iccnucan ccatadia s62denes. Saaboo 11,093; 381 





For the fourth week of April our final statement covers 
37 roads and shows 7.27% decrease in the aggregate under 
the same week last year. 




















Fourth Week of April. 1915. 1914. Increase. Decrease. 

$ $ $ $ 
Previously reported (26 roads) _|13, ay. 44 14,434,389) 365,166 1,443,213 
Alabame Great Southern... --.- 154,8 IRGeeel «erases ,490 
Peckbbensddbntah as 59, Opa 53,385 SMe <4sec0 
Chic a a 317,532} 320,157) -.-... | “2,625 
Cinc New Orleans & Texas Pac. 296 |040 Sata. accoas 21,093 
Denver & Salt Lake_.________ 29,800 19,633 aL. anid 
Duluth South Shore & Atlantic_ 71,184 RT. seinen 25,514 
Georgia Southern & Florida -__-_ 51,694 Sean §«easese ,656 
Mineral R ange au a 417 17,264 pt RR. 
Nevada-California-Oregon - _ __- Da esneee 251 
Rio Grande Southern.________ 15'390 | eae 5,498 
Tennessee Alabama & Georgia. 1,961 Ba, éntawm 71 
Total (67 roads)............. 14,381.573|15,509,468| 388,155/1,516,050 
ee TE ee Si dcccncaasel umbanaaal Stnnbeust. samkuee 1,127,895 











Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 
way Earnings’ Section or Supplement, which accomapnies 
to-day’s issue of the “‘Chronicle,’’ we give the March figures of | ca 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the March results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘“‘Railway Earnings’’ Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 





—Gross Earnings ——Net Earnings—— 
Current Previous Current Previous 
Roads. = 7 aaa Year. 
Bellefonte Central_b_...Apr 6,162 7,762 def163 1,918 
Jan 1 to Apr 30.-.-.-.-.. 28" ‘308 28,970 3,105 5,463 
Genesee & Wy » 
Jan 1 to Mar 3l...-... 40,860 35,910 20,484 16,875 
July 1 to Mar 31 Seaithnta tit 133 ,042 143 ,546 64,645 79,468 
Grand Trunk of or 
Grand Trunk Ry----- Mar 3,242 063 3,613,863 822,438 943,614 
Jan 1 to Mar Bhedesas 8.08 yl é ,029 1,463,842 1,715,683 
Guns Trunk West...Mar 582,763 614,638 9,003 24,332 
Jan 1 to Mar 31-.-..-.-.-. 1,664,099 1,653,392 def57,668 def4,867 
De Gr Hav & Milw..Mar 188,820 195,146 def23,846 def30,902 
Jan 1 to Mar 31-....-.. 559,393 548,687 def85,163 def107,792 
Greenwich & Johnsonv.b— 
Jan 1 to Mar 31-..---. 27,912 27,243 13,455 15,354 
Tol Peoria & West_b...Apr 84,248 86,242 defl1,111 def4,119 
July 1 to Apr 30.--.---. 1,003,190 1,096,040 63,088 43,934 


INDUSTRIAL COMPANIES. 
——Gross Earnings ——Net Earnings. 
Previous Curr 





Current ent Previous 
Companies. oh ttt —- a 
Muymjone Telephone_a..Ape 112,666 110,351 57,557 56,652 
Jan 1 to Apr 30..-.--. 3,729 433,997 222/227 219.766 
New England Pow Cos (incl 
Bellows Falls PwCo).a-Apr 125,381 __-..-. ss 8 §6—anken 
Jan 1 to Apr 30..... 439,010 342,389 280,912 210,988 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges¥and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Previous Current Previous 


Current 
Roads. Year. a ate _ 
Bellefonte Central ---_... Apr 269 235 def432 1,683 
Jan 1 to Apr 30...... 1,076 940 2,029 4,523 
canes * er 
an 1 to Mar 3l1-_..... 15,381 14,704 25,400 22,481 
July 1 to Mar 31 science 48,925 53,834 216,714 226,476 
Greenwich & Johnsonville— 
Jan 1 to Mar 31...... 9,473 11,150 24,702 74,864 
Tol Peoria & Western...Apr 26,160 26,028 zdef31,270 zdef22,761 
July 1 to Apr 30...... 260,456 252:860rdef165,476zdef 158, ‘556 





Companies. 


INDUSTRIAL COMPANIES. 


—Int., 
Current 


Year. 


New es ad a (incl 


Bellows Falls Pow Co).Apr 
Jan 1 to Apr 30 


3 
26,496 
105,608 


44,518 
133 ,666 


Year. 


$ 
25,511 
103,860 


119,317 


z After allowing for other income received. 
EXPRESS COMPANIES. 


—Month of March— —July 1 to March y ead 
1915. 1914. 1915. 1914 
Northern Express Co.— $ $ $ = 
Total from transportation... 202,703 204,316 2,050,713 2,2 
Express privileges—Dr----- 111,486 112'673 1.120,010 1.229, $66 
Revenue from transport’n- 91,216 91,642 930,703 1,033,334 
Oper. other than transport’n 3,251 2,940 29,261 28,980 
Total operating revenues. 94,468 94,583 959,964 1,062,315 
Operating expenses_-----.-- 83,592 83.593 797 622 822,072 
Net operating revenue---_- 10,875 10,990 162 ,342 240,242 
Tncollectible rev. from trans. 24 5 132 36 
Express taxes...........-.- 5,000 4,500 45,000 40,500 
Operating income_.....-.. 5,850 6,485 117,210 199,76 
January —dJuly 1 to Jan. 31— 
1915. 1914. 1914-15. 1913-14. 
Globe Express Co.— 8 3 $ 
Total from transportation __- 39,720 35,110 438 ,599 428,799 
Express previleges—Dr_- ---- 20,667 18,079 220,594 215,602 
Revenue from transporta’n 19,052 17,031 218,005 213,197 
Oper. other than transporta- 679 600 5,792 6,018 
Total operating revenues_ 19,732 17,632 223,798 219,215 
Operating expenses__-..-.-- é 28,175 206 ,920 215,621 
Net operating revenue__.. —8,333 —10,543 16,878 3,594 
Express taxes_..........-- 800 ,000 d +200 
Operating income_-_-_--.--- —9,133  —11,543 9,478 —4,605 
January —July 1 to 31— 
1915 1914. 191415.” Yo1314. 
Great Northern Express Co.: ~ $ s $ 
Total from transportation... 191,371 205.103 1,923,689 2,050,962 
Express privileges—Dr-_---_- 120,531 124,560 1,171,786 1,245,700 
Revenuefromtransporta’n 70.840 80,542 751,902 805,262 
Oper. other than transporta’n 3,316 3,373 31,657 30,876 
Total operating revenues__ 74,156 83,915 783 ,560 836,139 
Operating expenses... -- 101,861 86,846 642,039 641 ,562 
Net operating revenue_._... —27,704 —2,930 141,521 194,576 
Wace. 160. Han eee: lCl(<‘<‘<O RUC Cees. LCL eee 
Express taxes............. 3,855 3,772 28,472 28 ,606 
Operating income__---_---- —31,566 —6,703 113,037 165.970 


Rentals, &c.— es. 5. | Net Earns.— 
Previous Previous 


“Years eb si 
31,061 31,141 
116,619 15, 


40,993 
147 ,246 91,671 












































ELECTRIC RAILWAY AND TRACTION COMPANIES. 











2 , Latest Gross Earnings. Jan. 1 to latest date 
ame 0: 
d Week or | Current , Previous| Current Previous 
Month. Year. | Year. Year. | Year. 
$ i 3 
American Rys Co.-.-/April -...- 414,818} 445,493) 1,646,001 1.678.287. 
Apansic Shore Ry..-|March....| 24,7 vl 7,641 64,028 
Eigio & Chic Ry|March__--| 139,636) 154.392| 414.433) 440,947 
pte, y & Electric|March_..-| 63,22 62,498; 188,932; 183,532 
Baton Rouge Elec Co|/March---.-| 14,854) 14,2 3 42,995 
peal by Corpse C)|February -| 55,275) 46,835) 118,819! 111,621 
Berkshire Street Ry_|March--- 68,84 67,111 201,278) 710 be 
Brazilian ees, L & P| March ----.|f6294910 £6153984/|f18088.600'f181 238 
Brock & Plym St Ry_|March -.-- 7, 6,879 20,694 19,997 
Bklyn Rap Tran Syst/February -|1916,898/1863,192| 4,004,119) 3,956,804 
Cape Breton Elec Co March...-| 23.49 26,551 75,989 81,634 
Chattanooga Ry & Lt|March_..-| 83,43 87,550; 242,617 275,447 
Cleve Painesv & East/March_-_..} 29,914) 30,310 82,886 83 ,937 
Cleve Southw & Col_|March_..-| 95,7 97,317| 272,865) 274,298 
Columbus (Ga) ly Co|March....| 55, 53,465 172,127 162,960 
Colum (O) Ry, P & L|March-.-_-.| 254,6 50,185; _ 778,004) 768,751 
gComwthPow,. Ry&Lt!March | --/1138.211/1133.415' 3,520.945| 3.495.871 
Connecticut Co-_.--- March-...., 621, 598,386, 1.782,158 1,725,574 
Consum Pow Othe) -|March_...| 302,21 73,965 941,949 $35. 198 
Cumb Co (Me) P & L|March----| 188,728 ,628| 565,241 199 
Dallas Electric Co--- aech --.. 144,815) 188,287 473,565) 572,424 
Detroit United Lines; February 892,495 584) 1 +769) 1,791,886 
D DEB & Bat (Rec) Sebreaty 35,720) 35,981 75,915 82,820 
Duluth-Superior Trac|March_...| 98,491 -788| 288,186) 301,201 
East St Louis & Sub.|March----| 198,612) 227,929 592 ,566 one 
Eastern Texas Elec_._|March_..-| 52,189} 51,191 154,124 56, 
El Paso Electric Co_._|March_-...| 78,329) 88,469) 249,971 270, 
42d St M & St N Ave'February -| 142,402) 108,621 306,964; 275,07 
Galv-Hous Elec Co_-|March.--.-| 160,200) 195,536 471,140 7, 
Grand Rapids Ry Co|March--.-..| 93,284) 103,555) 292,901 
Harriss Railwaye. _|March .--| 79.016) 77.106} 230.789] 228,127 
avana 
(Railwa; ay Le P wk May 9} 54,065) 56,976; 948,391) 1 or 405 
Honolulu R T & Land|March_...| 49,314) 50,991 144,477 155,081 
Houghton Co Tr Co_|March -.-- d 24,039 60,480) 67,122 
bHudson & Manhat_.|March --_- 8, 488,361) 1,396,419) 1,426,692 
Illinois Traction....|March_-.-.| 891,331) 878.818) 2,733,932) 2.670.977 
Interboro Rap Tran-|March ----|3055,709/3129,766| 8,642,131) 8,832,133 
Jacksonville Trac Co|March.-.--| 53,498} 64,34 156,780 183,665 
Keokuk Electric. .- << 17,599; 18,551 56.332 58,501 
Key West Electric. _.|M bake. 9,370) 10,351 28,724 33,247 
e Shore Elec Ry- a 102,222) 105,451 289,759 300, 
h V. Transit} March -__-.-| 152,072) 136,537) 443,731 402,417 
Aug & Waterv|March....| 53,13 :720 148,619) ©133,573 
Lo Island Electric_|February -| 14,180 ,603 29,909 29 
Lou e Railway..|March__._| 240,293) 261,657| 706,451 756, 
Milw El Ry & Lt Co_|March -.-| 506,958) 508,469) 1,530,045] 1,538,391 
Milw Lt, Ht & March ...| 109,671) 111,427 330,438 sab ano 
Nashville Ry & Light|March_-_..| 175,946) 182,565) 542,674 602 
N Y City In ..|February -| 51,255 ,oa7 108,427 97,515 
NY& d_.|February .| 27,694) 23,291 7,739 183 
NY& Shore..|February -| 10,361 163 147 ,657 
N Y & Queens Co__.|/February -| 91,226) 87,422 191,521 ,923 
New York Railways_|February._| 982,481| 951,832) 2,076,184) 2,117,690 
N Y¥ & Stamford Rys March._..| 24,051 .703 68,251 ,022 
N Y Westchest & Bos|March....| 36,135 30,873 103,836 ,887 
Northampton Trac..|March....| 13,172) 13,597 8,142 9 432 
Nor Ohio Trac & Lt_|March...-| 280,779| 274,198) 822,069) 793,165 
North Texas Electric|)March....| 128,701) 177,955 94,673 ,023 
N Pennsylv ebruary .| 24,516) 23,610 49,975 48.776 
Electric (L I).|February - 4,800 +752 10,029 10,427 
Paducah Tr & Lt Co.|March..-.-| 23,307! 25,237 73,366 77,151 
Pensacola Electric Co|March...-.| 19,183) 23,051 59,404 69,039 
Phila Rap Transit-__~|March ----|2027,910|/1949,518) 5,860,083) 5,735,055 
Port(Ore) Ry ,.L& PCo|F .-| 437,854) 538, 927 ,.567| 1,120 
d ( ) RR-_.|March....| 76,179) 74,798) 217 211 
Sound Tr Lt&P|F " $91 002 691,464) 1,262,577| 1,445.4 
Rhode Island Co__-_.|March .__. 42-188 392, 1,125, 1,154, 
Richmond Lt & RR-_|Fe -| 24,16 22, 50 47 
St Joseph (Mo) By ls. 
& Power Co_!April .....| 98,822' 102,629! 428.6821 426,264 











































































































1666 THE CHRONICLE [Vou. 100. 
t Earnings. Jan. 1 to latest date. Expenses— 1914 1913 1912 1911 
ine Latent Grose Barntngs ° atest date. | wraint. of way & struc... $1,466,082 $1,501,621 
Road. Week or Current | Previous Current Previous Maint. of equipment... 1,597 ,686 1,922, 547 $8, 776, 443 $s, 094 ,870 
Month. Year. Year. Year. Year. Traffic expenses__-----_- 536,631 577.290 
Transportation expenses 5,405,742 5,434,500 
Lt & Tr_|Feb 36073 38, 63s! 76,253, 73,139 mips abs en =e ~ssecema 
Santi El Lt & Tr_| Febru e 6, ® 
Savannah Electric Co + eh ah --| 64,394) 68,923! 199,979} 208,038 Total expenses__---- $9,312; 653 $9,734,835 $8,776,443 $8,094,870 
Second Ave (Rec)__.|February -| 55,795 54,652 121,225 129,923 | P.c. of exp. to earns__-_- (82.45) (78. 55) (71.47) (71.55) 
Southern Boulevard.|February -| 15,574 56. 32,80 1,79 Net earnings.......... $1, 982 318 $2, ryt 038 $3,503,272 $3,218,607 
Staten Isl Midland_.|February -| 17,677) 15,651 37,01 34,321 | Taxes accrued_-.__..-.. 5,656 3,793 389,133 368 ,522 
Tam a Electric Co-- March -- -- 983-288 049-143 250,518 239,658 Uncollectibles__ __-.-.- ewer °C Shesaa’ eee 
h WORUe. .osoe ru a A ° ’ ’ 
Toronto Street Ry --- Pebruary -| 440,313] 471,273] _ 911,539] _ 973,116 Operating income_... $1,496,036 $2,215,245 $3,114,139 $2,850,085 
rpm Ghey Bay Tran, fen wa SPe| hae tea aie| sete eee | OE ee se a ee 
nion oo e - ’ ’ ’ ’ 
Virginia Ry & Power_|March _.-| 399,491} 415,399] 1,228,076) 1,244,389 Gross corporate inc.. $1,589,451 $2,440,188 $3,333,331 $2,999,918 
Wash Balt & Annap_|February._| 51,506) 53,076 07,44 110,766 Deduct— 
Westchester Electric. February 39,616) 36,379 82,55) 78,952 | Rentals leased lines__-__ $5,400 $5,400 $5,400 $5, 
Westchester St RR..|March_.-_| 18,408) 16,249 ae 48,671 | Hire of equipment, &c__ ,876 138, ih 4 61,687 4,897 
Yonkers Railroad...|February -| 51,942 7,296 107 ,934 102,862 | Int. on que. contract 4,208 8,518 16,955 27 ,422 
York Railways__-__-- March ..-| 63,502) 64,716} 191,600} 195,509 | Joint facil., &c., rents__ 313,118 206,618 209,588 207 .238 
Youngstown & Ohio_|March_.--| 24,426) 22,446 9,36 "363 | Int. on funded debt__-- 1,150:730 1,154,868 1,158, pat 1,161,893 
Youngstown & South'February _! 11,441! 11,832 24,017 24.386 dk ogg Bfs: J. 99,283 99,131 RB 009 @f'8-000 
b Represents income from all sources. c These figures are for consoli- | Common dividend...) 2 a - 2 580, 000 (3)420,000 
dated company. f Earnings now given in milreis. g Includes constituent 
companies. Total deductions_._. $1,8 $2,412,614 $2,911,471 $2,704,850 
Balance, surplus or def_ aergoss" $43 sur$27,574 sur$421,860 sur$295,068 
Electric Railway Net Earnings.—The following table GENERAL BALANCE SHEET DECEMBER 31 
gives the returns of ELECTRIC railway gross and net 1914. poy conn — 
earnings reported this week: Road & equipm't 60,352,756 50,387,547 | Stock Gee *R: “ a 
0 equipm’ 352, 357, tock (see “Ry. & 
arent ee Securities owned. 1,500,000 1,500,000 | Ind." Section) 30,000,000 30,000,000 
a arketable securs. F ‘ un t.... 28,672,000 28,777,000 
Seats. —_ 7: he + Materials & supp $52,064 762,047 | Vouchers & wages. 1,057,057 ‘014,546 
British Columbia Elec..Mar 557,135 717,250 72,570 201,243 | Vash------------ , , nt.,div.,ée.,unpd. 17,079 21,419 
July 1 to Mar 31--.--- 5,755,043 6,752,081 1,229,552 1,828,859 | Cash to pay coup §=—=—11,660 16,000 Int., divs., &c.. ac- 
Chautauqua Traction -b— Traffle, &e., bals’ 379-011 §20:279|Traffle, den bale 208164 Sontaaa 
to Mar 31-_---- 26,595 30,478 1,439 1,453 | Agents’ & conduc 464,426 583,507|Misceil. accounts 121'¢71 210°166 
Hondluts RT & Land b Mar 49,314 50,991 18,155 20,177 | Miscell. accounts 729,472 965,942 | Appropriated surp.e4,318,629 4,219,346 
— Ree 144,A77 155,081 55,108 65,700 | Advances, &c__-_- 18,685 45,464 | Items in suspense 74,499 34,666 
sisdinies Valle. t Items in suspense 1,426,427 2,051,830} Depree'n (equipt.) 472,278 _____- 
ey rt eee 686:534 71n19s 2305143 © 2FOl4a2 ree een eee 
to Mar 31-..---. , ° , : eae 66,885,738 67,118,430 
Portl'd(Ore)R. L&P a. o-Feb 437,854 — 538,236 190,558 278,247 a Apire ropriated sant ay in 1914 iether yyy po in ‘daca 
28------ 927,567 1,120,846 418,867 583,574 | income ‘and. os $4,219,346 and funded debt retired through income and 
8t r. at " "2 ms « dong 98 ,822 102,629 43,124 41,820 ae. 
Jan 1 to Apr 30.----- 428,682 426 ,264 202,743 190,239 ‘After Ties miscel. items (net), aggregateng, $8,463.—V."100, p. 1593. 
a Net earnings here given are after deducting taxes. " 
b Net earnings here given are before deducting taxes. Portland (Ore.) Railway, Light & Power Co. 
Interest Charges and Surplus. (Report for Fiscal Year ending Dec. 31 1914.) 
—Int., Rentals, &c.— —Bal. of Net Earns.— President F. T. Griffith, Portland, Oregon, April 1, 1915, 
Current Previous Current Previous ) wrote in substance: 
Roads. Year. Year. Year. Year. ae eras. mye iiitect ot the general depression in business is shown by a 
Cumipanqus Trection— : “ : . 94°01 368 11 1913 to 89034 Cn be 1OLd One leet aaa fallen from 
to Mar 31------ 19,695 18,454 def18,256 def17,001 | both by the business depression and the competition of the Northwestern 
Honalula, R = £ ae 6,427 6,260 11,728 13,917 | Electric Co. (V. 100, p. ery the yr of custom reduced 
piachicas 19,281 18,781 238,714 249,374 | from 42,062 to 37, and the earnings from $2,430 927 to to $2.2 241,834, or 
Huaion Valen By, "Operating expenses ware-eat low as consistent th od service sn 
Jan 1 to Mar 31...-.. 87,397 83,568 zdef51,310 zdef31,270 
July 1 to Mar 31_-_--- 259,770 250.209 sdef18.416 22.578 | Proper maintenance, the reduction amounting to $161 025, so thas, jn 
: — of the rapt gross earnings the operat: ratio % was 43%, 
Portl PdCOre)B, *. & P..Feb 182,551 174,880 8,007 103 ,367 with aae% in ils, ©The increas® in tazes cont med amounting 
7 iiehneats 364,912 348,162 53,955 235,409 | in in 1914 to $1 $127, P eat rep gM es : Yo so that the resulting 
st Jos rR. Any aH a aes hos 20,833 20,833 22,291 20,986 us shows a decrease of under 
an 1 to Apr 30....-. 83,332 81.419 119,410 108/819 to the unsatisf: = and to the unfortunate financial 
qpuation brought about by war, the directors decided in 
z wz After allowing for other income received. to d payment of t dividen on the stock. 
acipanigttlitibrnmmae he company is now losses in its railway 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of roy month. This index will 
not include reports in the issue of the “‘Chronicle’”’ in which 
it is publish The latest index will be found in the issue 
of April 24. The next will appear in that of May 29. 


The New York Chicago & St. Louis Railroad 


(28th Annual Report-Year ended Dec. 31 1914.) 


President William H. Canniff says in substance : 
Results.—The statements apo are in accordance with the new classi- 


fication promulgated by the I. . Commission and for comparison the 
figures representing 1913 have ah, ‘revised. The gross revenue shows a 
decreas of $1 1098 t 902, or 8.87%. Revenue freight decreased 1,372 "900 


tons, ected in nearly all classes of commodities and partially due to 
————— in the export and import business of the country and the closing 
of coal mines in Ohio. The decrease in operating expenses was only $422,- 
182, or 4.34%, princi ipally owing to increase in expenses due to causes 
beyond the control of the management and by the large movement of 
surplus empty oo due to traffic conditions. aintenance of 
equipment shows a decrease of $324,860. The amount of taxes accrued 
d the year was $485,655, or 4 30% y o gross operating revenue of 
the year; the increase was $41 .863, or 9.4 
e non-o ting income was $93,415, a ines of $131,528, as com- 
— with revious year, caused by the reduction of the amounts due 
the city 4 Cleveland and from the Cleveland Short Line Ry. Co. for 
. ponporaen — of my oo for elimination of grades in Cleveland, on 
w was 
The aobumions from gross income, $1,773,332, show an increase of 
$259,849. There was an increase in hire of equipment of $161,796, in 
rents of joint facilities of $42,308 and in miscellaneous rents of of $64 192. 


The general business depression throughout the coun caused a larg 
surplus of idle cars on all roads: 56. 8% of = ompany's gt ot ment 
was located u a 7s sm during 1914, as comp: ith 32.7 
during as 7 “thereby our income m rental of pan Rg 
which togeth th per diem charges due to the hea a pe ned oO! 
empty foreign ¢ A on route resulted in the increase in hire of equip. 
OPERATIONS AND FISCAL RESULTS. 
1914. 1913. 1912. 1911. 
Miles operated_.-..-.. 523 523 523 523 
Operations— 
Passengers carried _--.-_-. 822.400 877,670 813,426 827 ,522 
Pass. carried onemile._.. 91,472,607 98,282,679 90,949,459 100,979.00 
Rate per pass. per mile. 1.62 cts. 1.62 cts. 1.65 cts. 1.62 ct 
Earn. per pass train ‘ $1.44 $1 53 
Revenue freight (to 8.517, 


ns). 8,055,263 9,428,163 9,727,910 105 
Rev. freight (tons) 1 m_1815514.890 2016811 507 2046244;889 1782255. 591 
Rate per ton per mile... 0.514 cts. 0.514 cts 0.502 cts. 0.515 
INCOME ACCOUNT YEAR ENDING DECEMBER 31. 
Earnings— 1914. 913. 1912. 1911. 
Freight. eo $9. 331 342 $10, 358. 27 277 
688 9 080}$12,279,715 $11,313,477 


116,480 


1,440 
121,501 





Total oper. revenue. .$11,294,971 $12,393,873 $12,279,715 $11,313,477 





further 
itney qutgmeties and motor 


f 
d artment, ., owing to competition from 
basen which ha -¥ part of the country. The 


e increased rapidly in 


City ¢ Council, however, will, in the near future, pass an ae 

competition to be more nearly on a fair basis. and this sh ssult 

in their getting much less of our business. [See a oe uent page. Ed.] 
The prospects, however, are not as ET as ht be thought. 


ep 
We do not anticipate further material losses existing business to our 
electric competitor, and we believe outselves fully able to secure the maior 
—-. of any new business developed. The . aie in pub 


endi Du 7 natant 15 an ting expenses 

will be still further reduced. 
Capital expenditures in 1915 will be the smallest in 10 me we are 
money where utely necessary. The con- 


y spending 
dition of = > company is good. the $5,000,000 note issue 
May ate te ng been extend: ed at f fair rates for two years (V. 100, p. 1350, 
<—_- Bi ‘spite. of —— t and power an street way 
service, we should make a satisfactory showing just as soon as b ess 
conditions again become normal. 

Valuation.—Rates.—On Jan. 25 1915 the RR. Commission of Oregon 
began hearings on the valuation of our property,on which we have been 
working for several years. It will probably be some months before the 
Commission will reach a decision. It does not seem possible that their 
findi wi remuls in » Cecrense in our rates and earnings. 

Williamette Valley Southern Railway.—This property started operation 
Jan. 31 1915. The line, 32 miles in length, runs t hrough a, a ri ch eee 
tural and lumber region between Migs. Ke City end Mt. d 
build up a large business both in freight. w will in- 
directly benefit us, as the greater | Sreiom af | A. business w will come into 

ortland over our Oregon ity ine. Your company has guaranteed 
principal and interest of $750,000 lst M. oo in consideration for a con- 
trol o She stock, is 98,p. 1001; V. r..2 p. 57). 
Construction 191 A new ion line from our Estacada 
hydro-electric plant on the  - River to Beaver Creek substation, 
10 miles, enables us to supply current for the operation of the Willamette 
Valley Southern Ry. and to furnish light and power service to Molalla. 
eng svete was extended from Gresham, 7 miles east to the Automobile 
he amount charged to construction was $531,130, notably railway 
extensions and improvements, $228,672 and customers installations, 
164 ei. ne, ar a $121,462 was ‘paid to complete the purchase of the 


° p. 604). 
‘See att, Bieotri 100, >. 1 as to the plan on which the egy were to 
vote May 14, involving (a) reduction in common stock from $25,000,000 
75% paid to $20,000,000 y paid and in constperessen thereof and for 
$1,250,000 cash to be paid in pro rata b e shareholders the issue to 
them of $2,500,000 6% cum. Ist pref. an $2,500,000 8% non-cum acum. aad 
pref. stock the remainder of the $5,000,000 of each issue of pref. authorized 
to be reserved for future needs.) 


COMPARATIVE a T FOR CALENDAR ro 











Statistics— 1913 1912 
P ers carried... 89, or 644 94,014,3 04,398. 398 60, 1. 222 
tees 4 Ow. customers. 37,938 42,0 38,4 12/294 
uction, elec A 

eae pours" wot stated. 184,200,820 169, 609.004 72,849.141 
Generated by water - 82.7% 6% 75.3% 
1913. Inc. or yd Per Cent. 
Gross earnings.....-.-- $6, o73 i71 $6,723 ,742dec. $450, 571 dec. 6.7 
Operating expenses._._.. 2,695,356 2,856 ‘981dec. 161,625 dec. 5.7 
Net earnings-_-...--- »577 815 ,866 .761dec .$288,946 dec. 7.5 
CE cages, SORE | MALI gar tego hs 

ON nd as wands > 
BGETEND cccccccunceccce 2 127190 1,961.666 inc. 165.814 inc. 8.5 
SUS ayam ke divs. $836,610 $1,416,830dec.$580,220  dee.41.0 

r., renew. vs. Al. 
Divs. ($ per share) _.-_--. ($2) 500 ‘Hootaiist 7500dec. 687,500 dec.57.9 
Sur. fordepr. & renew. $336,610 $229,330 inc.$107 ,280 inc.46.9 
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BALANCE SHEETS OF DEC. 311914 AND 1913. 


aes. oy. 1914. 1913. 








Asseas— Liabdilities— $ $ 
Plant,prop.é&equip.59, 174, or §9,221,713 | Capital stock__-_-_x18,750,000x18,750,000 
Securities owned -. 3,324 288,757 | Funded debt.__. 39,964,000 39,000,000 
EN 2cconane 497" 580 §42,772 | Bills payable__--- 396,877 636,897 
Def. & susp. item 523,898 609 ,866 | Accts. payable_-_ 189,332 310,752 
oS SE ar 80,801 49,192 Paving assessm’ts 1,114,842 1,129,478 
Sink. fund invest 420,134 345,273 | Accrued accounts 1,443,418 1,263,449 
Bitls & accts.rec.. 801,662 780,853 | Surplus ...... .. 643,863 747,850 

ae 62,502,332 61,838,426| Total... .... 62,502,332 61,838,426 








x Par, $25,000,000, 7 omy 75% pelt in, equal to $18,750,000, but see 
roposed readjustment, V BP {51 Compare news item on a follow- 
ine page.—V. 100, . 1511, 1043 


Havana (Cuba) Electric Railway, Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The annual report for the year 1914, and a special report 
on the consolidated power plant, are published i in quarto form, 
comprising a volume of 82 pages, profusely illustrated. 

Frank Steinhart, President and General Manager, as of 
March 1 says in substance: 


Results .—It is gratifying to be able to submit such an excellent statement, 
because these results have been obtained during a year in which our earning 
Karly and service have been disturbed by local and foreign conditions. 

arly in the year cases of bubonic plague restricted street-car travel in the 

nfected zones, while the closing of the cigar factories on account of the 

euro ean war, whereby thousands of cigar-makers were left without work 

e need to travel, naturally affected business unfavorably. Moreover, 

oe. which always reduce car earnings, exceeded those of 1913 by 

oy he decrease in gross earnings, however, was only $20, rite about 
1-3 of 1%, and the operating expenses and taxes decreased $17 

Bonds and Notes.—At the ental meeting May 21 1914, an Booms ae $25,- 
000 ,000 eral mortg: » bonds was authorized, to consolidate the debt, 
provide or extensions, 

Unfortunately, the disturbed condition of the money market made the 
sale of bonds inadvisable, and the directors instead sold $2,000,000 2-year 
6% gold notes, which, notwithstanding that war had been declared, brought 

‘% of face value. This sale facilitated the construction work then in 
progress (see V. 100, 54). 

Improvements —Daring 1914 the property was = eatly improved and the 
facts are fully set forth [in the pamphlet report}, use they are the very 
foundation spon. which the company will Petes 

The consolidated power plant was substantially completed and carryi 
three-quarters of the total ibad at the end of 1914. The rest of the load wi 
be taken up and all the old power plants shut down as soon as the cable 
connie 5 can be finished early in 1915. The new power plant starts 
with a capacity of 37,500 k. w., equivalent to 50,000 electrical h. me in three 
steam turbine generators served by water tube boilers with automatic stokers. 

In the electric lighting department the overhead lines were extended 
17,350 meters (56, ft.) to reach new customers, and in improving existing 
overhead lines 15, -» Mn. rneters 51,983 ft.) of new and larger cable were 
employed. The und e extensions amounted to 4,456 meters 
(14, Pa16 ft.) in # tension ¢ 8,000 volts) and to 594 meters (dl, 944 ft.) in 
the secondary Fo 220-bolt lines. 

The process manufacture of carburetted water —— continued as here- 
tofore, Rhe new installation made by the United Gas am gh ym Co. of 
Phila., having enabled us gradually to bring up the q ty of Havana gas 
to the standard of that furnished to the large communities in the U. 8. 

During the year 13,330 meters (8.2 28 miles) of new track were added to the 


railway , almost entirely as of the plan for an extension to the 
Playa de Marianao. This is intended to open a large tract of land ve 
Camp Columbia and the sea, which is the best vacant territory for resi- 


dences of moderate cost now available within easy reach of Havana. 
EARNINGS FOR THE YEAR ENDING DEC. 31 1914. 











Railway vw oted Gas 
Division. Oo ision. Total——— 
1914. 1914 1914. 1913. 
GEE acondancnes $3 234,860 $1 605s 697 $556, t57 $5,396,714 $5,417,054 
Expenses ........ 1,653,291 "469,920 377.816 2,501,027 2,489,832 
in adiemmcme $1, at 569 $1,135,777 $178,341 $7.508 895 a7 1, $7:927 +927 ,222 
es eaeedeng $461,334 —— 
Taxes, &c........ 38,368 55,927—— Of 205 tt 121 
Balance -.....- $1,081 Cay @ ——$625 ,385———- $1, 1o7 .252 $1,708,015 
Interest on deposits, rents, &c..............-... 2,119 140,088 
Total before dedu SG scccetnnenant $1,809,371 $1,848,103 
Divs.: In 1914, com. (5%), or 434; pref. (6%) 
gai pac latin, ANE: sels aren OTT eteed $1,647,431 1,686,205 





Balance, surplus, for year ending Dec. 31_...--. $161,940 $161,898 
BALANCE SHEET DECEMBER 31. 








1914. 1913. 1914. 1913. 
Assets— $ $ Ltabtttttes— $ $ 
Properties. ...... 51,934,100 48,892,065 | Preferred stock...14,999,977 14,999,937 
Insular Ry --- 633,050 575,967 | Common stock... 14,948,646 14,948,546 
Stage lines_-__.... 174,425 176,408 | Funded debt_-...x21,927,163 19,940,879 
Securities owned __ 5,028 5,028 | Acct. int. & taxes. 432,322 389 ,943 
itncssccntne’ 527,456 1,449,079) Unpaid dividends. 20,910 14,489 
Materials & supp. 1,104,122 615, ,113| Consumers’ depos. 228,468 261,527 
Prepaid items-_---. 71,675 81,153 | Sundry creditors... 177,984 148,362 
Sundry debtors. ._ 9,524 285.651 Hav. El. Ry. shs. 
Municipality of unexchanged - -. 36,890 46,340 
Havana -....... BORTES . cacces Comp. de Gas yEl. 
Govern't offices__ Se ee (of Hav.) shares 
Work in course of unexchanged - - 70,738 70,738 
construction... ...... 144,287 | Insular Ry. profits 4,338 7,059 
Depos. with Govt. Special reserve... 668,162 661,821 
authorities. -. 53,843 54,067 | Sink. fund reserve. 96,840 92,412 
Due from consum 199 ,422 407,202 | Profits to redeem 
Reserved for con- Hav. El. Rys. 5s hee | save 
version of shares* 107,628 117,078 | Profit and loss.... 1,291,557 1,221,045 
WEE icuhonkee 54,990,995 52,803,098| Total ........- 54,990,995 52,803,098 








* Consists of copttal stock reserved for conversion of unexc shares 
of Havana Electric Ry. Co. and Com de Gas y Electricidad de la — 
x Funded debt, $21,927,163, as above, includes: Havana Electric Ry. 
pgm as A, bonds, o. 90 oe 383/111 poner deduct $10 430 held in 33.908 
obligations, $6, 6% gold bonds, $3 99 
4 Knelich ae 451, and 6% 2-year coupes. notes of Sep 
1914 secured by the deposit with trustee o 5% 40- wr guewel 
mtge. fund gold bonds of Sept. 1 1914. $2, DOU UC 000.— 00, p. 1592. 


Tennessee Railway, Light & Power Co. 


(Report from May 1 1912 to Dec. 31 1914.) 


aaa. © C. M. Clark, Phila., Apr. 15, wrote ao substance: 
. in Maine Ma of 1912. Oapital: Pref. 6% cum 
p10. 0.55000 000: common stock, $20,000,000, of which $2, 900-000 000 is vollabis 
r future development; —~ 49 note due June 22 1915, $2,500,000. 


"Stocks Owned by Tennessee —Preferred Shares— —Common Shares— 
Ry. & Power Co.—  Outstand’g. Cened, Outstand’g. Owned. 
Nashville Ry. & Lt. Co.__...... 25,000 3,353 40,000 39,763 
ti Ry. & Lt. Co..... 20,000 19,612 30,000 29,988 
Tennessee Power Oo.......... ——— Coes 200, ov 
Pref. Dividend.—The constituent com: companies (V 1120; V. 9%. 
had from Ma 1912 to og 1914 of AiG 610, 


accumulated earnings 
which, added to the balance of $287, for 1914, shows a to 
from which dividends on the pref. of 
Co. were paid on March 1 and June 1 Agl4 omens to RNA = 


Results 
1914 were, first, 








.—The we principal causes for the unsatisfactory showing for 
the depression in business, which particularly affected 
industrial centres like Nashville and Chattanooga and resulted in economy 
in the use of electric t and power and street railway service. The Euro- 

war increased this depression and its bad effect on financial and indus- 
trial conditions seaventel the closing of several large power contracts. 
Second, the worst drought experienced in Tennsesee since 1904 
vious low record year), which reduced the amount of hydro-electric 
available for sale and forced to operate its steam plants to a mite 
extent than ordinarily necessary, thereby greatly increasing opera 
expenses. This drought bent broken in December, and since then there as 
been an excess of water po 


the pre- 
wer 


Outlook.—The prospects E for r i915 indicate an improvement in every kg 
and the results should be better than in 1914. ‘The properties are all 
ss condition, the large construction work has been completed and 
+ little will i. required for capital expenditures during the year, except 
wae as may be necessary for extensions of transmission lines to secure 
additional business. The company is in position to handle a great deal of 
new business and large power contracts are under consideration with a num- 
ber of existing plants. There is considerable inquiry also from new in- 
dustrial plants which are considering location in our territory, and it is 
altegether probable that within the next few months contracts for power 
may be executed which during 1916 will utilize a large part of our available 
surplus, at the same time, increased activity fee customers already on 
our lines should add materially to our sales o wer. With the return of 
normal business conditions, we feel that eere © be a very decided increase 
in the earnings of all the controlled companies. 
are Railway & Light Co.—Does all the street railway, electric-light 
OB ta business in Nashville, Tenn., serving an estimated population 
of 140,000. In the opinion of counsel the important franchises are per- 
petual. The of uipment consists of 231 cars, 98 miles of track, a steam 
electric power plant of 24,000 h.p. capacity, electrical distribution system, 
partly undergreund, car barns, s ops, &c. (See p. 72 of “El. Ry. Sec.’ 
Chattanooga Ry. & Light Co.—Does all the city and most of the suburban 
electric-railway uusiness, and nearly all the electric-light and power business 
of Chattanooga and Hamilton County, Tenn., serving an estimated popu- 
lation of 100, . Also controls and operates’ incline and electric ways 
on Lookout Mountain. In the opinion of counsel the franchises. with 
minor exceptions, are ual. quipment of 74 miles of track, 133 cars, 
steam electric power p yg a page of 9,000 h. way electric distribution 
system, car barn, shops, & e the earnings shows a substantial in- 
crease, there is a greater increase in fixed charges, due to the fact that prepa- 
ration was made at large cost for handling a much larger business than 
developed during the past two years of industrial depression. 
Tennessee Power Co.—Owns (a) two modern hydro-electric power. B lants 
on the Ocoee River in Eastern Tennessee, No. 1, com ag € 1912, in- 
stalled capacity of 25,000 - p., and No. 2, comple installed 
capacity of 20,000 h.p.; 507 miles of eceiiten tb eas chines to 
Cleveland, Chattanooga Wastryilie and Knoxville, with an extension to 
Mascot and the mines of American Zinc Co., to Maryville(the large op oe 
of Aluminum Co. of America), and to the State Line, where current is de- 
livered to the Georgia Ry. & Power Co. f 
Dalton and Rome, Ga. The h aro-dlectric, power plant of the Chatta- 
nooga & Tennessee River Power Co., on the Tennessee River below Chatta- 
nooga, is connected with our transmission lines, and the Tenn. Power Co. 
has a contract for a large amountiof powey — is roe a 5S 


on on its lines to 


Hale’s Bar and y in Chattan 9, + D- 1600; 
(c) Small a power TT OT 000 and Natvibetio’ z 
at Cleveland, Tenn., 7 power and electric 


—_———- about 6 _ Le, as 
distribution system and water works in 8 


Tenn., and the electric 
distribution systems in 


Franklin and penne, Tenn. The steam elec- 
5} wer plants of the Nashville ae. $ & Lt. Co. and the Chattanooga Ry. 
. Co. and, pong Fy os pte shase of of ene By & Lt. Co. and Rome 

ih & Lt. Co. can be 


called u necessary . 
Supplies practically all of the ye hy current used in Nashville, Chatta- 
nooga, aeuppesmero, Sy Athens, Etowah, Sweetwater, 
Lenoir City, Loudon, Franklin ‘Tenn., and Rome and Dalton, 
Ga. At present it is supplying. af one PE D0. 000 h. D. to the Aluminum Co. 
of America at Maryville, 50 h.p. to the American Zinc Co. at Mas- 
cot, Tenn. Total consumpti tion of electric current at places named during 
1914 from water and steam tion amounted to 1 0.531.316 k.w. hours. 
The total Samehalion hares served is approximately 373, 

The com: wns several “Dv ailable undeveloped ae a sites, 
ngeaity at oanville’s and 


ttanooga, suitable for a development of from 40,000 to, 80,000 Bp: «3 
also a valuable water Pore site on the Ocoee River above Ocoee No. R 


where a development of 20,000 h.p. capacity can be made. are other 
sites on Ocoee camteciled” 


756 

105,833 105,833 

Net, after tax. $672,772 $344,263| Total fixed chg_$710,439 $482,589 
Less hy ye by four banking firms toward inter- 











est charges during development period. as lained 
in letter of May 29 1914 to stockholders Ten- 
nessee Ry., BPOCE CD. nsccascncnnscesane 200,000 100,000 
Balance of fixed charges....................-.-.- 520.489 
ned ‘ charges $382, ase 


resu 162, ccaive drought 
The deficit shown for 1914 was due principally to he —- 
which continued until Dec. 1, req the yo seneeation of 
large amount of power by steam. —hF 98, Spt . 1618, 1698) are 
guaranteed, prin. & int., ‘by'the "ennessee ey. er Go., and all 
the pref. and common stocks of the Cha same at wi fi. Oo: are deposited 
The —— = = earnings, therefore, of th 


as security for the guarant: 
nessee Ry., Lt. & ‘0. from all sources are » etie for the tas 
upon the ‘Tennessee Power Oo. bonds if the int. is not earned. 
COMBINED OPERATIONS OF COMPANY AND itt & CONSTI TUENT 
COMPANIES FROM ORGANIZAT. 


[b Inter-company transactions not eliminated. poe + 12 to Cal. Year 








x Inter-company transactions eliminated.] Dec. 31 '14. 
GUGEE GUI bade kddbiies gue nccdcduqucdesoed b$10,202,245 x$3,762,387 
Ses eee eae PE » esticndiuconctne 353,995 x1,959,183 
Lonouaddgitammnindqngecitedigiddn atbingtddum 59,694 311,806 
Net earnings, after taxes.................-.-. bes ,088 ,556 1 aah 3 
TL, SERnd cade ddnGbapawn pettradinghwenating 2,433,693 as 1, 0 
Dividends paid on stocks of constituent cos. not 
owned by T. Rr. OF. Giiecnsuavensoocece 342,601 109,049 
SOEs ciibdiadibettimncnapenbanetemetie 1,312,262 ,929 
Dividend on pref. stock of Tenn. Ry., Lt. & Pow =F on 
Co. paid to June 1 1914, w-t-4 nen ainivercbah enti 1,120,059 See “stub” 
z Bal., sur., available for renewals, deprec’n,&c. $192,203 


z Of the balance, us, $1,585 from Ma 
$1.69 in “cal. year, | re accrued to stock 
by Tennessee Ry., Lt. & Power Co. 

OPERA co. CenePAnine -RBSULTS FOR CAL. YEARS. 


—Nashotlle Railway & Lit.Co— Chat. Ry.& Lt.Co. Tenn P Co. 


1912 to Dec. 31 1914 and 
constituent cos. not owned 








= we — = — 1914. 
$ 

Gross earnings... .. 1,010,081 1,724,380 2,240,307 769,159 1,085,096 700,372 
Operating expenses 542,047 860,809 1,159,523 444,850 616,966 330,391 

Net earnings... -.-. 468,034 863,571 1,080,784 324,309 468,130 369,981 
TEES ... ..cccccescce 1,704 153,074 194,209 61,201 82,758 25,718 
Tmtetess ........0-.0- 267,233 394,353 499,670 198,725 339,408 *276,756 
Rentals .....---22-- scenes sewers sewees sees ew ee ee 105,833 

Bal., sur. or deficit_S.109,097 8.316,144 8.386,905 


8.64,383 45 ,964 D.38,326 
Total pase. carried. _23956,971 36798,750 43673 ,934 12795,382 16304 356 
K.w. oars sold to It. 


& power customers_ 4,632,545 13178,109 25214,365 3,036, a 12567 ,439 
18,89 


Total k.w. connected. 
Lt. & pow. custom'rs. 


12,332 3,584 
*After crediting $100,000 contribution toward interest c 


» a8 explained n 


letter of May 29 1914 td the stockholders of Tenn. Ry., Lt. & Power Co. 
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‘BALANCE SHEET DEC. 31 1914 OF TENN. RY., LT. & POWER CO. 
te th rhe $32,851,564)— Liabilities (Total $32,851,564)— 


Securities owned--_--.-.---- 29 ,859,701)| Preferred stock__........-.- $10,250,000 
Bills receivable (subsid. co’s) 2, ‘930, 518; Common stock__.........- 20,000, ‘000 
Accounts receivable-------- 31,369 One-year 6% collat. note___ 2'500.000 
Tenn. Pow. ist mtge. 5% Bills payable_............- 60 00 

bond guaranty...-.....-- 1} Guar. of T.P.Co. IstM. 5s_- 1 
Discount charged off......- 11,944/| Accrued accounts__._.....-. 4,253 
Cash in banks-.-.-........- 18,031 | Profit and loss__.........-- 37,310 
—V. 100, p. 1593. 


Pabst Brewing Co., Milwaukee. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The income account for the 5 ending Dec. 31 1914, 
together with the balance sheet of Dec. 31, is given at length | 




















on a subsequent page. 
INCOME ACCOUNT DEC. 31. 
sia . P : 1914. 1913. 1912. 
, after deprec’n, expenses 

and all other losses_..........--- $564,946 $900 605 $567,068 
Divs. and int. on loans and invest- 

ments and miscellaneous profits_- 89,174 96,858 89,924 

Gross OR cic nbinnnsonee $654,120 997 ,463 $656,992 
Interest on bonds, &c___...--.----- $93,126 108. ‘415 $102,861 
Federal corporation tax__......---- ahh 4B:i30 5, 
Preferred dividend (7%)---.-.------ ,000 140, 
Common dividends_.........-.- (4%)389'968(434)439 ‘380 (6)585.840 

Balance, surplus or deficit. .....-.- sur.$25,231 sur.$301 ,519 def.$176,845 

BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
3 Ltabtlittes— ¢ $ 

Real estate, build Preferred stock .. 1,965,600 2,000,000 

ings, & ___-*11 ,472,356 11,414,199| Common stock _. 9,764,000 $,764,000 
Invest. ~ Bohan- Funded debt -... 1,937,000 2,093,000 

non . Co 253,872 210,387 | Bills payable ___. 80,000 200,000 
Mise. investments 64,288 1,339,181)| Accts. pay.& accr. 
Inventories - ----- 1,308,089 1,323,122 wages,taxes,int. 423,922 514,976 
Bills & accts. rec. ae 100,000 272,560 

(less reserve) .. 2,139,216 1,752,351|Com. div. pay'le 
Cashin banks,&c. 150,865 207,904 Jan. 2 1€15-___-. See. . menue 
Miscellancous -_.. 40,911 64,759 | Surplus _.....-- a1,691,435 1,467,307 

TER. weacctss 16,059,597 16,311,903 TL. ankoseed 16,059,597 16,311,903 

* Real estate, bl &c., in 1914 include real estate, bl lant and 

ery, $4, “13.767: S150” 


city and outside real estate, $6, 405, 159, and im- 
provements and leased properties, $353,430. 

a After credit: Ay pd od adjustments, ineeains amount of reserve funds 
restored to surplus, $198,837.—V. 98, p. 1251. 


Pennsylvania Steel Company. 
(14th Annual Report—Year ended Dec. 31 1914.) 


Pres. Edgar C. Felton, Philadelphia, May 1, wrote in subst. 


Results.—The figures of production (see below) show the restricted rate 
your Pye og Me anies operated in 1914. For them the year 
was the cunallent in the ion of pig iron and steel since 1 1699. with the 
sinae exception of 1908, a iin the value of products shipped, the smallest 
in the entire 15-year period , Smaller even than 1908, when the tonnage pro- 
duced was less. Your companies’ ence in 1914 was not exceptional 
among 


Capital bures-Seadion 41.506 Abd encanto’ for repeice 
‘ap ‘zpenditures .— es expen r re charged 
current! 7 into cost of production, the sum of $5,532,291 was expended dx dur- 
ing 191 “. pend and additions to plants ‘and ed to capital 
account. is amount $313. 849 came from the eral funds of the 
iioer on ompantes and $5,219,442 from the e pi of Collateral Trust 
bonds authorized in 1913, in connection with the plan of improvements 
— in that can. See ‘‘Improvements”’ nalew oD an 
ds.—The bonded debt of the subsi as d 


r ecreased b 
yermans of $153,000 Cornwall bonds, $125, Col Seen s boots, $266, 000 
Spanish-American Iron Co. bonds and $67 000 Penn-Mary bonds, 

Cornwall Ore Banks.—The mines at Cornwall, Pa., in which you own 
a majority interest, made the very small output of 276,000 tons of iron ore 
in 1914. This compares with 341,000 a! in 1913. On this Cornwall 
property as a whole, it will be necessary to make improvements and to 
mine a very much greater tonnage of ore, if profits are to be realized. 

The Spanish-American Iron Co.—Because of the met demand of your 
blast furnaces there was produced at Daiquiri only 295,000 tons, compared 
with 490 000 tons in 1918. Pand at Mayari only 339, O00 tris te 1 914, compened 
with 676,000 tons. It has not yet proven advantageous to use this ayari 
ore in the blast furnaces without prior treatment, and this has so 
far myst expensive fe — t - A. excellent for ee x and for 
many 0 purposes. e problem is one o ucing the cost repara- 
ton of this bee" in which p is being made. ° 

Manufacturing Properties.—At Steelton two of the five blast furnaces 
ro 5 ae on d the year,and in March, ge pty at 


furnace was temporarily in blast, The production of steel was on a basis 
of about one- oy oe. At the yo-yo plant, one of the two 
blast es was in operation throughout th 


oan meee s ht ol during six months, two yor the four blast furnaces 
aoe epeteted five months but one furnace. For one month, 
te Be plant was idle. Steel was made during 10 months, 
but on a restricted scale, the production of ts being less than 40% of 
ity. The shipyard p uced about 70% of its usual tonnage of 
shlps. Late in the sulfick the d demand was stimulated by the Euro n war, 
and new business ficient to keep the plant in full o tion for more than 
a year was November and December. new business, how- 
ever, was not eheed in time to Senet the 1914 a & of the yard. 
lant now produces rails only. e com y has been unable 
to cient rail Ae yay AA te continuously and it is necessary 
to add — finishing mills to div your product. Tat the shipyard the 
addition of 0 Cry Cok, wold be af adv antage. 
Improvements.—At Steelton the new and consolidated steel-making plant 
me completed and =~ S into co fa Marek The 2,000-ton fo: press was 
and tay be in ae. The re-modeled No. 2 merchant 
ut in o in March. The remodeling and con- 
mn ie pr making heavy steel products was about 
759, completed Dec. furnace was authorized as a new unit 
construction was ) saa —- 4 1. A plant to ae grease 
eelton on special completed. The total amount Spented during 
‘oar at Steel m on special construction program was $2,548,962, all o 
which-Wwas charged to ca pital account. 
t Sparrow's s Point the two remaining b 


and tae blowing engines pane | ut oo 
vided with | th four thoroughly m an 


last furnaces were reconstructed 
tion. This plant is now a 
furnaces. The 120 by- 


by ovens were also compieced oats roved of re goomomny » § afthoug: 
only half used because of the restri have) operation of the b 
The improvement ahead apare ago has now -y tg rac 


tically completed as far as ti . is concerned, the 
amount expended during i914, tdine $2 $2, "670 roo. of which was charged 
» hepatuation.— Th aluation of the 46 manufacturing pro es has been 
—The re-valuation 0 
$8,006,013; inva ting in a reduction in book veww £4 ollows: Plants, 
$5.0 913; inventor, and on working onsets, 1544.5 519. Of this last- 
$113,334 as charged to Daas af 1914 and the bal- 
ance ger the red amounting to $7, 336 098, was charged the sur- 
a of the juetion manufact companies. The bo-vabeaiiios of 
mining peeoewes has not been compl 
Financing Further New Construction While the improvements planned 
= 1935 an now nearing completion will enable your subsi companies 
increase their output of the cruder forms of , and greatly re- 
p+. their opera ting costs, these improvements are not final. sums 
must 9 ed to diversify lines of product and keep pace with com- 
ro yo ——s! in which to expan 
e railroad: constitute the bulk fi its custo yt ¢?- he th are 
0 mers, when are 
out of the market as p , our ess suffers, ” 











[Vou. 100. 
OPERATIONS AND FISCAL RESULTS—YEARS ENDING DEC. 31. 
Production (gross tons)— 1914. 1913. 1912. 1911. 
(eR alae 574,000 672,000 729,000 
(INES ape aa 413,000 652,000 690,000 643 ‘000 
4 Va eiapeiagaiaie 10,000 1,507,000 1,748,000 1, S37 -000 
eae 482000 734,000 596,000 535,000 
Steel ingots_________-- 471.000 863,000 807,000 681,000 
samuee te operation* 1,276,208 2 764,141 3,118,819 2,729,499 
Inc.frominvest.,int.,&c. _" 63,842 " 69,521 °'149,726 — ‘250.362 
Earnings, all sources. 1,340,050 2,833 ,662 3,263, ° F 
Interest on bonds______ 1,116,456 1 ie 341 1053 baa + O01 B00 
Net income_________ 223,594 816,321 ~ 2,209,621 ~ 1,888,355 
eae plant & uip-} 902/086 1 Bat 291 553,729 ‘457, 262 
at > cos.’ y 5,803 601,374 
+t: Pion pe 234)514,020 (5) 1,028,040 (7)1,439,256 





pir ose sur. or def__def.678,492 sur.115,624 ‘sur.22,049 def. 609,537 


* After yment of all | “pene of countiee. . 4 di ordinary 
extraordinary an a and $2 200,000 in a 


1914, 
against $3.50 300.0 in 1913 “and. 83, 350 000 la eT ibd currently charged 
during the year to cost of production. 
BALANCE SHEET DEC. 31 1914 (Pennsylvania Steel Co. of New Jersey). 

Asses (Total $40,993 ,800)— Liabilities (Total $40,993,800)— 





Stocks and bonds ___...-... $24,667,765) Preferred stock__........-. $20,560,800 
Accounts receivable. ._..__. 142,174| Common stock _____.....-. 10,750,000 
Advances to subsidiary com- Collateral trust bonds--_ ~~ - 7,168,000 
RES aes 16,159,625 | Bills and accounts payable_. 2,093,166 

hs ttn hii dcadededitheteanaaiiis the PETE  Saenidicesdcdecsécecés 21,834 


COMBINED BAL. SHEET DEC. 311914 (Sub. Cos. of Penn. Steel Co.of N.J.). 
Assets (Total $53,100,106)— Ttabilities (Total $53 ,100,106)— 


Property, real estate, ~—. Preferred stock............ -500,000 
PY sere eRe SS 9,365,128; Common stock_........... 8,550,000 
Funds for redemption of bac 338, Ds tabtunhddtidawenwdns« 18,046,000 
II. tn ton tien couse 8,487,163 | Bills payable............-. 438,000 
Accounts receivable-.-..-..-- 2,162,916 | Accounts payable___...___. 1,023,822 
Bilis receivable. _........-.- 1,787,052 | Accrued taxes and interest 279,685 
Miscellaneous investments-- 221,197 | Advances from holding cos_. 16,159 1625 


Reserves for relining furn 
St, | Re 


x After deducting deprec’n reserves, S156, 437.—V. 100, p. i516. 1083. 
American Beet Sugar Co., New York. 
(Report for Fiscal Year ending March 31 1915.) 
Pres. H. Rieman Duval, N. Y., April 30, wrote in subst.: 


Income Account.—The receipts from sugar increased $220,727 and expen- 
ses decreased $688,624. Per bag, the receipts increased 28 cts., the expen- 
ses decreased 25 cts. and the net earnings increased 53 cts. The average 

ost of sugar sold, including freight, selling and other expenses, was $3 
per bag of 100 lbs., as against $4 15 last year. The net earnings amounted 
to 81 cts. per bag. and, including the profit from pulp and other sources, 
amounted to 91 cts. per bag, compared with 35 cts. oe bag in 1913-14. 

It is the trade custom to sell 30 and 60, and even 90, days ahead of de- 
livery; hence, when prices in the sugar markets of the world were advanced 
by t @ expectation that the war would prevent the beet sugar crop of 
Europe (which averages about 46% of the a world's production) , being 
marketed, 49% of stock brought over and to be man see in the year 
had been ‘sold; 35% of it for delivery after . yaly 31 1914 

The rapid and phenomenal advance in se during August and Septem- 
ber was due p’ land into the cane markets, regardless 
or price, to secure a supply which, custameeny . taken from the ‘Continent; 
the importation — ly of Great Britain g about 1,200,000 tons of 
European beet and 400, tome of cane. 

The price of refined sugar (N. Y. basis) jumped from $4 20 per 100 pe. 
(the average June and July basis) to the high panty of $7 50 oor 100 we. 
early in August, and it maintained an average of $6 34 per 100 lbs. 








Sept. 1 1914. Since which time to March 31 1915 the average price ion 
been $5 70 ) ber 100 Ibs. 
> is improbable that much domestic sugar was marketed at the extremely 


vite prices of August and early September, as its usual markets were sup- 
lied principally by jobbers, who, having customarily anticipated their 
demands at the low prices prevailing before the war —— the limited 


demand in the beet sugar markets for abnormally hig high-pri ced sugar. 
The 92,249 tons of beets on our farms yielded, the av 
Coeen of 300 Ibs. of sugar per ton, at, 674,7001 276,747 of 


ar, which, at the av e profit of 81 cts. ad bag for for A yest. earned 
,437 made in operat ren 

amounted to e144. fSs. ow bene with 
the production totaled 3 12 iy ee Net h sales of 332,867 
carried over into next year 185 


Net rie ~4 from pulp 
have averaged $130,418 per annum for fs =. two years, of which dried 
xnard and Chino has contribut 


pulp from he demand for dried 
pulp is constantly growing and indications Me Tie the entire production 
of these factories will annually be consumed on the Pacific Coast. 

Markets.—Except about 16% ve the California product which is sold in 
California and Arizona, the principal markets for our production are at 
Chicago and points on the Missouri River, and south to St. Louis and Texas. 
Beet sugar sells currently from 10 to 20 points per bag below cane, and be- 
cause of the occasional needs, this differential often increases. 


OPERATIONS FOR YEARS ENDING MARCH 31. 


224,165, in addition to $1 

at receipts from the sale of pul 
$83,871; 

bags, we 

















1914-15. 1913-14. 1912-13. 1911-12. 
Aimy: om SR <ticeinane 1,710,995 1,812,262 1,659,143 1,562,949 
Gates ¢ Speer 1,763,765 1,823,901 1,270,125 1,623,724 
Average yield per bag._.-.--- 3.90 $4.15 .28 $4.79 
March BL (bags)... 458,874 511,644 523 ,283 134,265 
INCOME ACCOUNT. 
1914-15. 1939-12. 1912-13. 
Pie ee CN... .dnsnecwoataed $8,304,423 083,696 $6,217,746 
Factory cost of sugar sold__....---- $5,479,898 36° 012.774 $4,194,410 
Selling exp. (freight, discount, &c.)_.. 990,563 1 ‘087.875 776,214 
Administration, interest and rentals__ 321 711 303 429 322,747 
Factory and corporation ee 80,677 81,204 88,371 
Exp. Las Animas & Lamar (factories 
A SI 6.0 -ccnsccdndnpoodoue 4,796 0 | a 
Land yd farm operations (nmet)._.....  -.---- 23,873 53,493 
PE DO asdaccocesstictnascess § e¢enes : 84 
NS. 0 6.6 cdiuacegseduues $6,877,645 $7,566,269 $5,442,077 
in. a cee snmeeet $1,426,778 $517 427 $775,669 
Other Income— 
Pulp receipts eee ulictenatennddmmod $124,758 $83,871 $44,579 
Interest and discount received____--- 26,265 24,767 46,559 
Miscellaneous income-........-..-.-- 23,841 18,040 14,248 
a oe $1,601,643 $ »105 $881,055 
Profored Paneidends (6%) csp hinde nites $300,000 00,000 $300,000 
COG Beene Chee Seleccnecece  inseens 0 02|)60|— daSesO 187,500 
Appropriation for deprec’n & additions 176,989 ak. eae 
Total deductions..............-.- $476,989 $492,031 487 ,500 
Gee, Ge ickadecetqcadbupecs $1,124,654 $152,074 93,555 
BALANCE SHEET MARCH 31. 
1915. 1914. 1915. 1914 
Assets— $ - ] TAtabtlities— $ 3 
Factories, lands, Common stock ..15,000,000 15,000,000 
equipment, &c.20,000,000 20,000,000 | Preferred stock .. 5,000,000 5,000,000 
Stock ofother cos. 566,863 562,164) Bills payable .... 750,000 1,205,000 
ria 1,838,999 638,556 | Accounts and divi- 
Accts.&billsrec.. 540,401 777 ,982 dends unpaid .. 454,713 450,314 
Materials,supplies, Unexpended pro- 
&c. (cost) ..... 2,219,777 2,511,272 ceeds L. A. bds 106,413 107 ,624 
Expenses advanced Reserve for depr’n 
acct. campaign. 172,131 193,363 and additions... 135,468 130,385 
Work’g cap. res’ve*3,891,577 2,790,014 
Total ~...25,338,171 24,683,337 Total ~.--25,338,171 24,683,337 





*After deducting sundry adjustments, $23,091.—V. 98, p. 1531. 
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Magnolia Petroleum Co., Dallas, Tex. 
(Official Statement as of April 1915.) 


In connection with the offering of the company’s bonds 
(compare another page of this issue). Pres. J. Sealy reports. 


Properties.—The company is engaged in the refining of crude oil and the 
manufacture of —, motor spirits, fuel oil, lubricating oils, paraffine, 
naphtha and asphalt. It is not a producer of crude oil but an ample supply 
of this minerai is assured by favorable contracts with large producers. 
The oil from three separate fields is carried to the refineries through the 
company’s own pipe lines. 

The property includes three modern refineries, having a total ca- 
pacity of 27,000 barrels per day (contrasting with 13,000 Oct. 31 1913), 
with 435 distributing stations (against 225 Oct. 31 1913), 580 tank cars 
and 855 miles of pipe line. (a) Main refinery, aay 13.C00 barrels 

er day, situated on water front in Beaumont, Tex. as recently purchased 

60 acres adjoining to allow for expansion. (b) Fort Worth, a new refinery 
just completed at a cost of $1,250,000, capacity of 12,000 bbls. per day, 
and proposes during 1915 to spend $500,000 for new construction, including 
30 steel tanks with a ogee? of 55,000 bbls. each. (c) Refinery at Cor- 
sicana, capacity of 2,000 bbls. per day. At Sabine, on Gulf of Mexico, 
has an a and importing station, with large wharves, a pumpin 
station and steel tanks, capacity 500,000 bbls. This station is connect 
by pipe lines with all three refineries and it ships all grades of refined oil 
» ay a of the Eastern United States and Europe. (Compare 

‘ + ee ‘ 

BB Re contracts with Standard Oil Co. of N. Y., Standard Oil 
Co. of N. J., Standard Oil Co. of Ky., Anglo-American Oil Co. and Union 
Petroleum Co. of Philadelphia, to furnish various grades of refined oil. 
In 1914 made a 4-year contract with Southern Pacific RR. Co. to supply 
3,600,000 bbls. of fuel oil, and that company is now taking at rate of 
1,000,000 bbls. per year in excess of the amount called for by the contract. 
Many manufacturing concerns and power companies throughout the South- 
west also have contracts for its fuel oil. 

Oil Supply.—The McMan Oil Co., the yoy Fey in the Cushing 
field in Oklahoma, has recently contracted to build 155 miles of 8-inch pipe 
line to connect with the Magnolia Co. pipe lines at Addington, thus insuring 
a anent supply of light, refinable crude oil at the refineries. Also 
takes crude oil from the Healdton field in Oklahoma and Electra field in 
Texas through its own pipe lines and is among the largest buyers of Mexi- 
can oil, receiving same at its stations at Galveston and Aransas Pass on 
the Gulf of Mexico. ‘The Electra Oilfield is only 34% years old and promises 
to furnish oil in increasing supply for years to come. 


Capitalization, Including $2.390.000 Bonds Now Sold to Retire Notes, etc. 
lst M.6% gold bonds due Jan. 11937. Totalauth. $10.000,000; 
eanceled by sk. fd., $105,000; balance outstanding - (incl. 
Oi a a a a gl $9,895,000 
BR RE RR ER SAP LAS SOT ER 6,280,300 
Stock subscribed by stockholders at par to be paid for in install- 
ments, subject to the call of the company, covering the 
period to June 1918 (making total stock $9,800,000) $3,519,700 


In 1911 the company's original capital amounted to $2,450,000; in 1913 
its accumulated earnings amounted to $2,510,617. Instead of paying out 
this amount in dividends, this money was put back into the property and 
a stock dividend of $2,450,000 paid to the stockholders. During 1914 
additional earnings were made of $1,620,862, from which dividends were 
paid of $238,568, leaving a balance of $1,382,294. Continuing the com- 
pany’s policy of putting earnings back into the property this large surplus 
was in turn put back into the company's business and a stock dividend was 
declared of $1,255,625, payable in 1915. 

Upon the sd apeny for the $3,642,200 stock subscribed for at par, in- 
stallments callable to June 1918, there will have been put into the property 
apart from the proceeds of sale of First Mortgage bonds, either from the 
sale of stock at par or from earnings, actual cash amounting to $7,350,000 
in addition to the property represented by the $2,450,000 original stock. 
HEBonds.—A direct and closed first mortgage on all the properties now 
owned or hereafter acquired. Company agrees to pay the principal and 
interest without deduction for any tax under any present or future law of 
the U. 8. or any State or municipality therein. Annual sinking fund be- 
ginning on or before Jan. 1 1915, an amount equal to 1% of total bonds 
outstanding to retire bonds by purchase or by call when drawn by lot 
at par and interest. During 1914 purchased and canceled $105,000. 

he present sale of $2,390,000 bonds provides for retirement of the $1,- 
200,000 6% gold notes, which are to be called for payment July 1 1915, 
and in the meantime will be secured by cash and other accounts payable, 
for purchase of additional property for additions and improvements to the 
refineries and for additional working capital. [During 1914 $100,000 lst M. 
bonds were retired and canceled, as were $800,000 of $2,000,000 6% notes.] 

Earnings.—For the year 1914 we earned over 30% on the $5,022,500 
cap. stock out Dec. 31. 


RESULTS FOR CALENDAR YEAR 1914, 20 MONTHS ENDING DEC. 31 
1912 AND 10 MONTHS ENDING OCT. 31 1913. 














Cal. Year 10Mos.end. 20 Mos.end. 

1914. Oct. 31°13. Dec. 31 '12. 

Pipe-line department profits... __- ) $1,647,765 $661,786 

Refining department profits... ~~ > $3,440,566, 1,784,575 1,273,580 

Miscellaneous profit.............. } t 113,691 18,113 

$3.440,566 $3,546,031 $1,953,479 

Miscellaneous charges...........-- $141,916 $266,127 $236,191 

ine ails wal nina 435,000) 494,336 656,810 
Interest on notes, &c_.._......---.- 178,782 

Se iu cnakdve actuate 1,064,005 763.582 456,229 

Total charges, &c............<«- $1,819,703 $1,524,045 $1,349,230 

Pad ccacdcheneeatwacet $1.620,863 $2,021,985 $604,249 


PROFIT AND LOSS ACCOUNT DEC. 31 1914 
Net profit Soe your 1914, after deducting all int. & depr. charges. _$1,620,863 
Deduct cash dividends declared payable in 1915 238,569 


Less stock dividend (25%) payable in 1915.....-------------- 1,255,625 
ee I ee a, cnn dnigebdnaneenenaszendens $126,669 

Surplus Dec. 31 1913, $2,510,618; less stock dividend (100%) 
Ss GEE Bh dS KE RE eKSSR Sas ccecccecesecncesune 


60,618 


Remainder in surplus account after deducting cash dividends 











and also 25% stock dividend declared payable in 1915......-- $187 ,287 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabilities — $s $ 
Refineries, pipe Capital stock._..*5,022,500 2,450,000 

lines, &c_......13,112,220 10,905,192/ First mtge. bonds. 7,250,000 6,250,000 
Material & mdse_. 3,424,635 4,133,929| Notes & acc’ts pay 3,765,503 4,711,521 
Unexpired insur-_ 42,977 40,245 | Reserve for depre. 2,438,632 1,374,627 
Notes & accounts Taxes, conting.,é&c. 90,839 91,473 

receivable -_.-.- 2,352,760 1,872,152) Dividendsdeclared 238,569 --__--.-.. 
ee ee 1,316,362 436,721| Surplus .......-. 1,442,911 2,510,618 

FOR aaccauncs 20,248,954 17,388,239| Total ......... 20,248,954 17,338,239 





* Total stock outstanding, 
(subject to call). 


BALANCE SHEET AS OF DEC. 31 1914, AFTER ADJUSTMENT TO 
REPRESENT PRESENT SALE OF BONDS AND RETIREMENT OF 
NOTES TO BE CALLED AS OF JULY 1 NEXT. 


$6,125,000, less $1,102,500 subscription 


Assets ($21,693,955)— TAabiltttes ($21,693 ,955)— 
Investment in refineries, pipe Capital stock (see x’)_._.. 36,278,125 

By Gile casesenvessusas $13,112,220| First Mortgage bonds__---_- 9,894,000 
Material and merchandise... 3,424,635) Notes and accounts payable. 2,565,504 
Ee 2,634,112| Sundry contingent accounts. 27,794 
Unexpired insurance- --.-.-.-. ~~ 42,977 | Reserve for taxes___.______ 63,045 
Suspense account.-.-.......-. 127,251| Reserve for depreciation._.. 2,438,632 
Notes and accounts receilv- Dividend deciared _.._._____ 238,569 

Gvcnthtdeccksdtetenee 2,352,760) Profit and loss............. 187,286 








x Certificates of stock, $6,125,000; less subscriptions subject to call, 
$1,102,500; total, $5,022,500; add reserve against stock dividend, $1,255,- 


25; finai total, $6,278,125.—V. 100, pe 1441, 1082. 





(The) Aeolian, Weber Piano & Pianola Co. (of N. J.), N. ¥. 
(Report for the Fiscal Year ending June 30 1914.) 


Treasurer William E. Wheelock, March 27, says: 


In consequence of the war in Europe it was found to be impossible to 
secure proper reports of the condition of our companies in Germany as of 
June 30 last, and for that reason solely at an earlier date than the present. 
Even now the Auditors cannot give us exact figures as to the German 
business during the fiscal year 1913-14, but within will be found the results 
of their long-continued examinations, here and abroad. 


CONSOL. BALANCE SHEET (INCL. SUB. COS.) JUNE 30 1914 


Assets (Total $26,167 ,536)— Liabilities (Total $26,167 ,536)— 
nd, bldgs., machinery, Preferred stock...-.---- , A 
oqains.. patents, good- Common stock-_-------- 6,478,200 

eee $13,639,564| Pref. non-voting stock 

Materials, supplies, work (subsidiary co’s)_---- 





in proc. & finished prod 4,624,958| Real estate mortgages_. 2,290, 
Bills receivable_-__-._--- 970,156 | Real estate loans- ------ 1,000, 
Accounts receivable (less Bills payable_-_...-.---- 2,628,683 

8 er ees 5,336,512 | Accounts payable, &c_ -- 430, 
OOP cae tacdkweedscass 1,513,552 | Payments acct. merchan. 86,735 
Investments (England) _ 12,409} French Co. reserve--_.-- ™ 
Unexp’d insur.prem.,&c. TORE, DRIES 646 nddcdensanas 6,902,934 





*This item includes: ‘‘Preferred non-voting capital stock of sub. cos. 
guaranteed as to dividends, 7%, $1,900,200, and 6%, $941,037, but not 
owned by the Aeolian, Weber Piano & Pianola Co.”’ 


Note.—Price, Waterhouse & Co. certify that they have audited the books 
and accounts of the company and its subsidiaries in America, England and 
France, and have been furnished with a copy of the audited accounts of the 
Pianola Co. of Australia for the year ending June 30 1914, and unaudited 
and partially incomplete statements for the same period of the accounts 
of the companies in Germany, whose assets consolidated above aggregate 
$1,205,445) and find that the above consolidated balance sheet has been 
properly prepared therefrom.—V. 99, p. 1834. 


Butte & Superior Copper Co., Ltd. 
(Third Annual Report—Year ended Dec. 31 1914.) 


Pres. N. Bruce MacKelvie, N. Y., Mar. 31, wrote in subst.: 


[The capital stock of this company was recently listed on the N. Y. Stock 
Exch. See official statement in tast week’s ‘‘Chronicle,’’ pp. 1602 to 1604. 
The operating profits for the year amounted to $1,392,912 and the to 
net income to $1,417,128. Three quarterly dividends of 75c. each were 
paid, amounting to $611,909. Additions to properties amounted to $211,- 
262, which included payments that were due on the Damarat and Dead- 
wood claims, thus completing purchase of these claims. Investments were 
increased $49,750 and deferred charges increased $177,959. Taxes that 
should have been applied to 1913 earnings but paid this year amounted to 
$14,775. After the di tion of the above items there resulted an in- 

crease of working capital for the year of $365,479. 

The average price of spelter for the year, on a basis of East St. Louis 
quotations, was approximately 5.08c. per pound as compared with 5.60c. 
per pound in 1913. The average price of spelter for the year 1914 was lower 
than at any time since 1908, the average for that year a 4.62c. per 
pound. The average for the past 15 poms. including 1914, was 5.30c. per lb. 

The European war has entirely changed the situation with respect to the 


American spelter industry, as the American producers are now called upon 
to omy urope with a large aan of the spelter that formerly came from 
the smelters of Belgium and Germany. he demand of Europe for the 


last five months of 1914 resulted in this country exporting 64,000 tons. 
These materially reduced the domestic stocks of spelter, as will be 
seen from the following figures: Stocks on hand Jan. 1 1914 amounted to 
41,000 tons, and at the end of June these stocks were reported as high as 
63,000 tons. American production for the year amounted to 362,361 tons, 
which, with 40,000 tons on hand Jan. 1 1914, and stocks on hand at Dec. 31 
1914, as near as can be estimated amounting to 23,500 tons, would indicate 
consumption in this country of approximately, 315,000 tons. 

Previous to the beginning of the European war approximately two-thirds 
of the world’s supply of —— was produced in Europe and one-third in 
the United States. Based upon the most reliable information, it would 
seem ap nt that this country will be called upon to supply from 10,000 
to 15, tons of spelter a month while the war lasts, or until Belgium and 
Germany are again in position to export. Whiie the figures are not yet 
available for the year 1914 in regard to foreign statistics, the Board of Trade 
of Great Britain reports show imports of spelter from Germany for 1913 
of 145,000 tons, and in addition Great Britain produced 58,000 tons for 
the same period. 

The demand for export in this country has been largely for the account of 
England, France and Germany,and has resulted in advancing prices for 
oe. to a figure heretofore unknown, prime Western spelter having sold 
above 10c. a pound in the first quarter of 1915. 

(The report, with other data,includes an extensive statement by D. OC. 
Jackling, Vice-President and Managing Director, containing various 
operating statistics, (given in the ‘‘Chronicle’’ last week (p. 1603.) 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 











1914. 1913. 1914 1915 
Zinc,&c.,sales,&c*$3,238,415 $2,676,653 | Net profit...._-_- $1,392,913 $937,794 
eee 1,062,345 918,868 | Other income---_- 24,215 5,194 
. , eee 709 ,234 799,879 
Other charges----. 73,323 20,112 Net income___.$1,417,128 $942,988 

Dividends -...(2244)611,909 -...... 
Total oper. 
i, G0....< $1,845,502 $1,738,859| Balance,surplus $805,219 $942,988 


* After deducting freight, $799,260 in 1914, against $850,008 in 1913. 
BALANCE SHEET DEC. 31. 














1914. 1913. | 1914. 1913. 
Assets— $ $ | LAabdilities— $ $ 

Property accts., &c.a4,190,872 3,979,610 | Capital stock _____- 2,720,189 2,712,007 

Stocks & advances... 328,567 288,817) Stock subscriptions. -_ _-- 1,20. 

Ship’tsintrans.(est.) 197,034 502,443) Firet mtge. bonds_-_-. 5,900 10,100 

Mat’! & supplies, &c. 183,173 208,759) Accounts payable--- 15,372 33,422 

Accts. receiv’le, &c. 14,749 3,594 | Pay-roll -......-.-. 75,157 108,478 

CO kaneindeesdae 874,677 225,294) Accruedint.& taxes. 20,856 5,421 
Deferred charges... 274,330 96,371| Prem. from sales of 
cap. stk. less un- 

derwriting exp_..1,213,985 1,203,962 

| Undivided profits._x2,021,944 1,230,294 

TOE atdcecestut 6,073,403 5,304,888; Total .......-... 6,073,403 5,304,888 

a Includes in 1914 mining claims, $1,942,405; plant and omen, 

re) 


$1.473,319; development, $152,221; and property in process uire- 
ment, $622,927. x After deducting miscellaneous Eitestments tain z 
$13,570. See also a subsequent page of this issue,—V.100, p. 1602, 159 


General Asphalt Co., Philadelphia. 
(Report for Fiscal Year ending April 30 1915.) 


President Arthur W. Sewall May 1 wrote in substance: 


Results.—The volume of our business was $10,797,704, compared with 
$15,279,351 for the year 1913-14, and the trading or gross profits $1,089,244, 
compared with $2.105,275. After deducting fixed charges, the excess cost 
of maintaining streets under guaranty (less certain credits), &c., there was 
a net gain to surplus of $263,036, compared with $1,152,667. 

With the outbreak of the war the volme of our business, which had 
a y been less in recent years, contracted still further, and resulted 
in bee | smallest an ene 2 L y youts , ee were taken 
to reduce expenses, but n co not e ive as rapidl 
as the shrinkage in business took piace. 4 








Outlook.—Much of the business which was not done last year is now com- 
ing forward into the current ree business. The volume of street and 
road improvements now in sight is largely in excess of a yearago. Orders 
and shipments since the opening of the new f year on Feb. 1 1915 are 
in excess of those on the same date in the previous year when held in check 
by the difficulty experienced by municipalities in floating securities. Ex- 
cept, therefore, as to its European business, which is still uncertain, the 
company looks forward with confidence to a satisfactory volume of business 
and profits during the year 1915. 

Dividends.—Pref. dividends at the rate of 5% per annum were regularly 
paid in 1914 and the usual 114 % on March 11915. Although the preferred 
dividends were not fully earned during the year, your directors, in view of 
the large earnings of previous years, and the belief that the reduced earn- 
ings for 1914 were Sermperery and due to extraordinary conditions from 
which the company is already recovering, felt justified in continuing pay- 
ments at the full rate of 5%. The surplus on Jan. 31 1914, all of which 
had been earned, was $2,977,145, or over 22% upon the preferred stock. 
Current assets were ample, ahd the dividend is cumulative. To have 
failed to pay it would have tended to introduce a speculative element with 
respect to the earnings and value of the pref. shares which, in view of its 
record of surplus earnings for the past 12 years would have been unjustifiable, 

Paving Coniracts.—The volume of our paving contracts during 1914 was 
materially diminished by withdrawal from contracting work on the Pacific 


Coast. [The Pacific contracts had become unprofitable, being limited, as 
explained in the report to competitive paving with local aqphalte roduced 
d.] he total 


cheaply and involving no sales of eng ge asphalt .— 
number of square yards of pavements of all kinds constructed by the com- 

any during 1914 was 961,299, of which 626,424 were sheet asphalt and 

34,875 were bituminous macadam, “ore concrete, asphalt blocks, 
wood blocks, &c. Of this total of 961,299 sq. yards, 431,123 represented 
the completion of work on the Pacific Coast and the remainder, 530,176, 
represented street work east of the Rocky Mountains. As has been the 
case during recent years, a larger percentage of construction work is con- 
stantly being done by customers using our materials. 

Petroleum.—The total production of our Trinidad wells was 566,681 bbls., 
compared with 362,684 bbls. the preceding year. After the outbreak of the 
war, the drilling program was reduced. With an embargo on exports 
(subsequently removed as to shipments to the United States), it was obvi- 
ously unnecessary to increase production. On Jan. 31 there were 356,576 
bbls. in stock at Trinidad and 89,906 at Maurer. The production in Janu- 
ary was 44,926 bbls. One tank steamer will go in service in May, deliver- 
ing 35,000 bbls. a month at Maurer, N. J., for our own use; this, with an 
equal production at the wells, will leave the reserve stocks Jan. 31 1916 
about as at the end of the year just closed. Should our roguircnente in- 
crease and additional transport be available, such new wells as may be 
needed can be drilled in the large area of proven territory. 

In Eastern Venezuela the Bermudez Asphalt Lake and Trinidad Asphalt 
Lake are the two largest reservoirs of evaporated petroleum in the world. 
On Nov. 15 Bababui No. 1 was reopened and allowed to flow continuously 
for three months, its output approx pain 50,000 bbls.; it was then again 
shut in. Babosa No. 1, closed since Aug. 8 1914, has shown ability to pro- 
duce 10,000 bbls. per month. The oil from these wells is 1.02 specific 
gravity, and while too heavy to pump, it is peculiarly fitted for profitable 
use in the company’s business. Bababui No. 2, having encountered the 
same oil as in No. 1 at different points from 320 ft., reached a depth of 
500 ft. on Mar. 251915. None of the wells in the Pedernal:s district has 
reached a depth greater than 795 feet, which afforded only a superficial 
test, though strong gas pressure and some oil were encountered in two wells. 

In Western Venezuela the reports of Dr. Arnold demonstrate the ex- 
stence of oil in considerable quantities. The probable oil-bearing areas are 
so large that there has as yet been insufficient time to determine, by actual 
drilling, the commercial value of fields, other than the Mene Grande field, 
which, including the adjacent field known as Pauji, extends over 101 areas 
of hectares each, or approximately 125,000 acres. 

Capital Expenditures.—These for the year aggrccated $562,095, against 
which there was credited for sundry sales $163,944, and there was written 
off for depreciation of plant $218,110; net increase $180.041. This total 
of 2008 includes $344,257 for oil developments in and Vene- 
er expenditures upon the properties 
enezuela. 
ape. 1 1915 the company sold 

ebentures to re ire the $862,000 


zuela, but does not include much 1 
of the Caribbean Petroleum Co. in 
Funded Debt.—New Debentures.—On 
$2,000,000 6% 10-year Sinking Fund Gold 
outstanding 6% debentures the Barber halt Paving Co. and the 
$1,119, 5% gold debentures of the Gen Asphalt Co., which issues 
were called for payment at par and int., the former on April 1 1915 and the 
latter on Sept. 1 1915. e new debentures are not secured by or 
pledge, may be called for retirement at par and int. in whole or in part 
upon any interest date, and have an annual sinking fund amounting to at 
least 10% of the net earnings of the company [beginning in 1916]. idelity 
Trust Co. is trustee. [Da Apr. 1 1915, gue Apr. 1 1925. Denom. 

$1,000 and $500 c*. Free of tax in Penna. See V. 100, D. 1352, 852° 

Arrangements have been made whereby holders of the debentures called 
for payment Sept. 1 1915 may receive, at any time prior thereto, par and 
int. to date ofpresentation by presenting them to the Fidelity Trust Co., 
Philadelphia. About $800,000 have already been thus retired. 

The debentures of the New Trinidad Lake Asphalt Co. Ltd., were re- 
duced in 1914 from $1,288,645 to $1,228,990, b the only other funded 
debt of any of the subsidiaries. 

Stockholders of Record on April 9 1915.—1,622 holders of Fx stock and 
590 holders of common stock, a total of 2,212, an increase of 89. 


COMBINED RESULTS, INCLUDING SUBSIDIARY COMPANIES, 
FOR FISCAL YEARS ENDING JAN. 31. 














Operations—Square Yards Laid— 1914-15. 1913-14. 1912-13. 
Ass lt, asphalt block, &c.: 
‘or municipalities._............. 961,299 1,480,501 1,755,522 
 . eee er 388,481 586,643 36,440 
Contracts for asphalt pavement car- 
ed to current fiscal year (Jan. 31)- 442,763 519,856 578,581 
Sales of crude asphalt (toms)__-_---- 199,073 321,222 300,403 
Sales of asphaltic products (other than 
Pe PEED co etecaccnsacccesscaes 1,091,580 1,471,247 1,469,209 
Income from— $ $ $ 
Sales of aahet and asphalt products. 7,155,081 9,742.85 9,009,310 
Sales of miscellaneous materials-_-_--_- 401,978 421,627 54,322 
Income from paving roads__.------- 1,948,241 3,260,215 3,593,670 
Income from miscellaneous paving - - 662,045 997 ,873 924,288 
Income from miscellaneous work - --- 561,198 813,638 990 328 
Miscellaneous income--.......-.--- 69,161 43,146 23,405 
- fer ye 10,797,704 15,279,352 14,995,323 
- Expenses— 
Cost of ssphalt and asphalt products. 5,850,677 7,684,523 6,904,144 
Cost of paving roadway-.-....-.----- 1725 403 ,327 440,857 
TR CS TT SI 2,017,552 3,091,937 3,483,361 
Reserve for maintenance & repairs--- 19,799 48,073 64,< 
Cost of miscellaneous paving----..-- 674,497 963 ,.293 889 ,487 
ch cxtwnaes hen ceneenen 218,110 204,646 218,393 
Miscellaneous work......--------- 504,891 762,724 858,182 
Sundry branch expenses_-_-......---- 21,210 15,554 4,91 
po ee 9,708,461 13,174,077 12,863,683 
Net trading profits.........------- 1,089,243 2,105,275 2,131,640 
Rents from real est., less exp., &c.--- d 2,796 3,087 
EE PO. co ncdusaedwonnces 43,524 51,290 80,517 
Int. and dividends on investments- -- 10,953 10,630 11,127 
Total met Gangs... .. cccccecceses 1,146,364 2,169,991 2,226,371 
Deduct— 
General expenses. ._.......--..----- 417.519 403,173 350,038 
Reserve for depreciation of accounts- s 90, 120.000 
Interest on loans and mortgages_--.-- 105,966 109,141 144,540 
Debenture interest, &c_.........--- 247,701 47,7 247,940 
Special excise and income tax... 24,478 16,1 20,15 
ee BEE. Ccinncadonniuees 835,6 2 882,673 
Profits, as per balance sheet... ~~. 310,700 1,303,754 1,343,698 
Excess cost of maintaining pavements 147 ,664 151,087 222,774 
Dividends on preferred (6%)__.._-_- 2,705 651,972 657 .000 





Balance, surplus or deficit....._.- def.$489 ,669 sur.500,695 sur.463,924 
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COMBINED BALANCE SHEET GENERAL ASPHALT CO, AND SU 
SIDIARY COMPANIES JAN. 31. 4ND SUB- 








1915. 1914. 1913. 
Assets— $ 3 $ 
Proper oe owned. spel. . Shares of com- 3 
panies not operated_-__-...-..._- , ,02 517, . ° 
Stok rae certificates Gm. Aspeels Sen ST SC.EETOOS ‘SS008,208 
oO. own y sub. cos. (book value 200 ,07 . 
General Asphalt debentures (par) 1 1330 200 073 208 960 
ock an nds outside companies __ 5,1 " 
Beiemed by — on tovempanne laid ri ” mae vues 
Se SOO ons wrk cttncananes 754,858 F 
Bands. Brerents and tax liens pledged si re 462.490 808.419 
or collateral loans._........... ,392 9, 
Bonds, tax liens, &c., on hand_-____- 443 ,97 308;082 302 635 
Materials and supplies (met)_______- 1,635,215 1,860,391 1,401,624 
it he ane dios nen cule a qeiwmnee 376,406 552,235 14,0 
I) I a cpa oc el di ok eet ve 21,98 27,753 37,874 
Acc’ts receivable (less doubtful acc’ ts) 855,234 1,064,099 1,798,435 
Pt thea dnicocnncepesannened 39,332,538 40,133,053 39,882,200 
Liabilities— 
OU na cid anise eens ae 14,000,000 14,000,000 14,000,000 
CE: MM ncasvacnasoescsece 17,000,000 17, ,00: 17,000,000 
General Asphalt 5% debentures__-__ 1,116,900 1,116,900 1,116,900 
Bonds underlying cos. not owned by 
Gen. Asphalt Co. or its subsidiaries 2,090,990 2,150,645 2,206,905 
Mortgages payable___......_...__- 135,027 135,658 156180 
Collateral railroad notes...........  § _ .-.. 200.000 400 ,0O00 
hit ts pce ecniee dean i enw aes 10,045 83,985 
Reserve for maintenance of pave- 
ments laid under guaranty... ._- 321,626 482,549 670,189 
ou TES" tating nt ae aia 189,500 232,878 346373 
oses pavel’s... AEE SSL ay CoP i Sie, aS 9 aa 
© terre er eae 436,685 4 ‘ ¥ 
Debenture redemption fund New i ethics ere 
Trinidad Lake Corp., Ltd_______- 722,206 662,285 606,115 
Fire, &c., insurance fund.__...__._- 32,128 131,635 174,428 
SY SE aes snkn clea aleaedan *2,587,476 2,977,145 2,476,450 
I ih oh at eee eck ated otbestiik aan 39,332,538 


40,133.053 39,882,200 
* After crediting adjustments of reserve for fire insur , $100, —_— 
V. 100, p. 1596, 1362. eS. SO 


Carolina Power & Light Co., Raleigh, N. C. 
(Including Yadkin River Power Co. and Asheville Power & Lt. Co.) 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Charles E. Johnson, Feb. 15, said in substance: 


The company and its operating subsidiaries made substantial progress 
during the year, despite the unfavorable industrial conditions thro out 
the country and the cotton situation in the South. They operate, fortu- 
nately, in a section where manufacturing industries, especially cotton manu- 


facturing, have expanded materially in late years, and these industries 
have not _ been substantially affected by the Eurbpean war. The opera- 
tions of the cotton mills in this htly curtailed, 


territory have been only sl 

as they manufacture the coarser grades of goods, for which there is always a 
demand. Furthermore, the agricultural interests, other than cotton grow- 
ing, in the territory served are in excellent financial condition, and conse- 
wont able to withstand the effect of the temporarily unfavorable cotton 
situation. 

To provide adequately for the steadily increasing sales of and to 
realize the maximum economy in manufacture, your company erected an 
entirely new gas-generating plant at Raleigh during 1914. This plant, 
which was completes and placed in operation in November, cost approxi- 
mately $111, - It has a present ware capacity of 200, cubic 
feet daily, and is built to accomm te an ultimate daily Feasting ca- 
pacity of 500,000 cubic feet. It is of modern design and construction 
throughout. During the year your company has extended its electric 
transmission lines over private right-of-way from Oxford to Roxboro, 25.3 
miles. At the latter point the compan erected a sub-station and is 
now supplying electrical energy for two large cotton mills and also supplies 
at wholesale all the requirements of the local lighting system. ‘The aggre- 
gate population served is about 136,000. 


INCOME ACCOUNTS OF CAR. POW. &LT.CO.AND OPER. SUBS.CAL. YEARS 
~aCaro. P. & Lt.- —Yadkin Rio. Pow.— Ashev. P.& Lt. Co, 











1914. 1913. 1914. 1913. 1914. 1913. 

Gross earnings.......-- $618,689 $525,213 $299,606 $260,206 $443,265 $396,527 
Oper. exp. and taxes._.. 412,834 334,558 98,862 77,213 238,468 221,906 

Net earnings.......-- $205,855 $190,655 $200,744 $182,993 $204,797 $174,621 
Other income.......... ae De  sdedds iatbban teehee, © eeecce 

Total income-.---_-_-__-- $258,355 $240,655 $200,744 $182,993 $204,797 $174,621 
Bond interest........-- $115,958 $92,453 $175,000 ote et $52,607 $52,920 
Other interest, &c__.--- 43,035 43,183 10,449 8,410 

Balance, surplus-.----- $99,362 $105,019 $15,295 def.$417 $152,190 $121,701 


a Includes the earnings’of all properties (excl. the properties of Asheville Power & 
Light Co. and Yadkin River Power Co.), now forming the Carolina Power & Light, 
irrespective of the dates of their acquisition, with the exception that the earnings of 
the Goldsboro property cover the period beginning July 1 1912. 


CONSOL. INCOME ACCOUNT & STATISTICS FOR CAL. YRS. END. DEC. 31, 
(Inter-company Charges Elininated in Income Account.) 


1914. 1913. | 1914. 1913. 
Electric customers. ---- 9,798  8,557| Gas mains (miles) -_ 75 70 
Gas customers. .-.-.-.....-. 4,444 4,149| Gross earnings. -.$1,284,985 $1,121,849 
Pass. carried (No.)*_... 7,756 7,268) Oper.exp.& taxes. 673,589 573,579 





Generating cap. (k. w.). 32,400 32,400 





xElec. output (k.w.h.)*. 84,567 76,669| Net earnings... $611,396 $548,270 

Elec. distrib. lines(m.) - . 248 229 | Bond interest.... $345,958 $322,453 

High voltage transmis- | Other interest, &c. $46,590 $49,515 
sion lines (miles) --.--.- 406 376 | Preferred divs.... 86,384 79,595 

Gas holder cap. (cu. ft.).500,000 500,000 | 

Gas output (cu. ft.) *...101,879 87,909 | Total deduc’ns. $478,932 $451,563 

Miles operated -------- 32.9 32.7 | Balance, surplus.. $132,464 $96,707 


* Three ciphers (000) omitted. x Inter-co. supply of power not eliminated. 


BALANCE SHEETS DECEMBER 31. 
-—Caro. Pow. & Lt.— -—Yadkin Riv.P. Co.— —Asheville P. & Lt. 








1914. 1913. 1914. 1913. 1914. 1913. 
Assets— $ $ $ $ $ 3 
Plant account------ 4,624,536 3,980,339 6,950,133 6,897,466 2,789,764 2,761,352 
Securities owned__..3,711,016 3,711,016 -...-. -.---- 10,501 10,501 
Current assets --. ~~... 184,580 186,675 138,332 139,234 129,895 104,021 
Treasury securities.. 66,501 Soe, weemee BEORee  wececs: dance 
Re-acquired secur’s. --.-.--- pS RE Pe ee 
Miscellaneous - - ---- 2,625 2,364 9,512 1,338 2,046 1,892 
Bond discount, &c.. 206,656 167,633 399 Gee: «<«eeaee  “aaeiKea 
oe a ee YY ek ee ee ee eee 
TOE scckavsenned 9,032,396 8,578,126 7,348,376 7,288,437 2,932,206 2,877,766 
Liabilities— 
Preferred stock. ---- Goee Mee PISi wee  saccce  ‘nengail z600,000 2z600,000 
Common stock-.--.-.- 4,350,000 4,350,000 3,310,000 3,310,000 1,000,000 1,000,000 
NS Se ere 2,492,000 2,144,500 3,750,000 3,750,000 1,100,000 1,100,000 
SN tkvinwtinnoett eee gee ee” ae. eee 
Current accounts... 112,557 98,574 47,476 53,863 57,044 41,184 
Notes payable-.---_--. 646.600 303,338 227,505 178,211 ...... ...... 
id tweecone 89,464 83,268 5,859 4,213 98,863 89,875 
re. 205 eee. Be. sebnas~ (aancce © satmehe’..  Seeuen 
Piinéneseness 108,280 85,448 7,446 def7,849 76,299 46,707 
Wn ceanancase 9,032,396 8,578,126 7,348,376 7,288,437 2,932,206 2,877,766 





y Preferred stock in hands of public, $766,400 in 1914, against $637,500 in 1913. 
z Preferred stock in hands of public, $500,000.—V. 100, p. 732. 

















May 15 1915.] 


THE CHRONICLE 


1671 








Massachusetts Consolidated Railways. 
(Report for the Fiscal Year ending June 30 1914.) 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
[Massachusetts Consolidated Railways.]} 














1913-14. 1912-13. 1913-14. 1912-13. 

Dividends received ___.a$31,417 $24,133 | Total surplus__________$48,926 $50,602 
Interest received (net)._. 3,724 6,309 | Preferred divs. (5% )_..$34,911 $29,474 
Profit on sale of stock... b2,500 5,000! Common divs. (1¢%)-_.. 8,096 —-.____ 
Total income & profit.$37,641 $35,642 Total dividends______ $43,007 $29,475 


Interest, taxes, &c...-.- 9,842 4,025 


$5,919 $21,127 
Miscel. adjust. (net) ____deb.962 








Net income--.-_....-.- $27,799 $31,617 
Previous surplus... -.-.- 21,127 18,985 

















Total surplus__._.._-. $48,926 $50,602 





a Includes dividends: 3 % on different amounts of Conn. Vall. St. Ry. 
common stock, $14,710; 2% vo on different amounts of Northern Mass. St. 
Ry. common stock, $8, °5 By. 3% on different amounts of Concord Maynard 
& Hudson St. Ry. common stock, $6,957; and 4 months’ agreued dividend 
on 500 shares Northern Mass. St. Ry. preferred stock, $1,00 

b Includes profit on sale of 500 shares Northern Mass. St. Ry. preferred 
stock in 1913-14, against 1,000 shares in 1912-13. 


INCOME ACCOUNT FOR YEARS ENDG, JUNE 30.—OPERATING COS 
Conn. Vall. St. Ry. North. Mass.St. Ry. *Total Oper. Cos. 


Income— 1913-14. 1912-13. 1913-14. 1912-13. 1913-14. 1912-13. 
eee $224,989 $221,999 $209,761 $510,301) 
Mail, express, &c..----.- 13,389 ahaa | 19,502 }$127,184 33,302 }$437,785 
Wy Se sksscecneskece 921 3,787 5.748| 











Total oper. revenue---$239,299 $237,050 $233,050 $127,184 $549,351 $437,785 

















Maint. of way & struct... $16,457 $14,491 $16,388 $7,682 $42,221 $31,864 
Maintenance of equipt.. 18,863 19,186 20,782 11,516 46,628 35,623 
Traific expenses... -.._-. 2,530 4,578 2,818 2,513 5,354 8,658 
Transportation expenses. 102,590 96,761 103,539 57,418 235,599 180,000 
Mi .& @en.expenses.. 22,893 21,282 23,638 10,5§4 55,101 39,783 

Total operatg. expens.$163,333 $156,298 $167,165 $89,683 $384,913 $295,928 
Net operating revenue... $75,966 $80,752 $65,285 $37,501 $164,438 $141,857 
Beka d ddd aee oon 11,586 9,669 7 ,383 3,643 22,570 16,324 
Bond interest........-. 29,000 29,000 E000 Soe 65,500 48,708 
Other interest.........- 9,899 ,600 12'5 557 9,273 23,690 18,280 
Pref. dividends-_-___....-. (6)7,200 (€)7,200 (6)9 ‘000(1 4)2250 16,200 9,450 
Common dividends. -.--.-. 14,983 12,482 8,750 10,985 30,783 23,467 

Total deductions.._... $72,678 $655,951 $62,690 $34,359 $158,743 $116,329 
Balance, surplus...._... $3,288 $14,801 $3,195 $3,142 $5,695 $25,528 





*Includes the Concord Maynard & Hudson St. Ry., as follows: Gross, $77,002 
and net $22,587 in 1913-14, against $73,£51 and $23,604 in 1912-13. Interest, &c., 
charges in 1913-41, sggregated $16,325, against $16,019 in 1912-13. In 1912-13 a 
dividend on ccmmon stock was paid amounting to $7,07& (none being paid in 1913- 
1914), leaving a bal., deficit, of $788 in 1913-14, against a surplus of $7,585 in 1912-13. 

x Includes the Northern Mass. St. Ry. for 12 months, the Templetcn St. Ry. for 
6 mos. and the Gardner Westminst. & Fitchburg St. Ry. for 4 mos. endg. June 30 1913. 


BALANCE SHEET JUNE 30—MASSACHUSETTS CONSOL. RYS. 








1914. 1913. 1914. 1913. 

Assets— s $ Liabdiltttes— $ $ 
Stocks owned--..- e2,323,977 2,310,499| Preferred stock.... 704,600 691,900 
Current assets..... 61,865 22,589; Common stock. --- 1,619,900 1,619,200 
Sundry investments d66,778 327,925) Notes payabie------ 125,000 125,000 
Note with Amer. Tr. ....--. 50,000} Note with Amer. Tr. —-.---- 50,000 
Res. for pref div__--. GGr - eubans Pref. div. accrued. San debates 
Accr’d divs. oper.cos.  ._---- 9,125| Miscellaneous ---.--- 4,273 8,075 
Miscellaneous - - - - . . 5,108 3,168| North. Mass. St.Ry. --.---. 209,949 
GEiaschaaeeeatese 1,002 1 948 Profit and loss... - 4,957 21,127 

, 2,464,947 2,725, 251. 2,464,947 2,725,251 





c Stocks owned includes in 1914 4,916.8589 shares common stock Conn. 
Vall. St. Ry.; $1,231,281; 3. 937 shares common stock Northern Mass. St. 
Ry., $702,732; and 2'319 shares common stock Concord Maynard & Hud- 
son St. Ry., $389, 964. d Sundry investments in 1914 ineiade 463 shares 
of common stock Northern Mass. St. Ry., $46,300 (no securities the asso- 
ciation were issued against same); 1,000 shares Middlesex Associates, $13.- 

166 and receipt for 10% payment on 690 shares Miller Riv. St. Ry., $7,312. 


BALANCE SHEETS OPERATING COMPANIES. 








Conn. Valley North. Mass. Concord May'd 
Street Ry. Street Ry. & Hud. St. Ry. 
sae 1913. 1914. 1913. 1914. 1913. 
Assets— $ s $ $s $ 
7 Eee Ra 342, = 1,325,096 1, war 789 1,154,494 536,399 524,526. 
2 p eee eee 6,8) 11,09 5,197 8,624 7, =) 27,087 
Notes & accts. receiv _ 19, 339 19, ‘610 3, 565 223,649 858 
Prepaid int., insur., &c. 8,646 6,006 5,562 7,074 1,326 1,213 
Materials & supplies... 25,567 29/205 20/924 25,553 10807 8,249 
Miscellaneous - - - - ---- 26,710 22,971 35,326 26,625 ae tncaen 
Wedeaccavccesas 1,429,784 1,413,984 1,289,363 1,445,919 557,557 561,075 
Liabtitttes— 
Common stock.....-.-. 00,000 500,000 350,C00 350,000 235,000 235,000 
Preferred stock._....-. 120,000 120.000 150,000 150,000 ...... ....-.. 
Funded debt......-..- 80,000 580,000 500,000 500,000 230,000 230,000 
Real! estate mortgages_ 1,800 1,800 2,000 Se sea. we eee 
Notes payable_._.--.-. 165,000 125,000 200,000 240,000 38,500 40,000 
Accounts payable- ---- 38,949 54,842 61,022 44,242 10, roe d| 4,943 
Miscellaneous ___. -.-.. 2,829 1,334 4 Rate on of 798 
Interest on bonds, &c-_ 16,451) 20,881/ M4. +73) 30,212 8,756) 10,109 
Div. on pref. stock... 2,400 25} 
Profit and loss_......- 2,355 10,127 3° 370 29,465 34,243 41,023 
Peledeacsenasnare 1,429,784 1,413,984 1,289,363 1,445,919 557,557 561,075 





The combined assets of the operating companies in 1914 were as follows: property, 
$3,088,812; current assets, $59,043; materials and supplies, $66,298, and miscel- 
laneous, $62,551; total, as of June 30 1914, $3,276,704.—-V. 97, p. 951. 


ESE 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Light t & Traction ore Increase.— 

See San Antonio Traction Co. below.—V. 100, p. 549. 

Atchison Topeka & Santa Fe Ry. 2b. of Small 
Roads into Cushing Oil Fields.—The Oil Fields & Santa Fe 
RR., a subsidiary, recently incorporated under the laws of 
Oklahoma on May 7, took over the Cushing Traction Co. 
and Oil Belt Terminal RR. Consideration reported $400,000. 


The properties consist of 27 miles between Cushing and Oilton, Jennings 

oy ee vga toe J a bey J - tg = County, of oe 18 — are 

n operation e line is said to t e only one reaching t e great Cushing 
oil fields.—V. 100, p. 1591, 1167. 


Baltimore & Ohio RR.—Authorized—The Maryland 
P. 8. Commission has authorized the issuance of the $40,000,- 
000 2 and 3-year notes recently sold.—V. 100, p. 1591, 1508. 

Bay State Street Ry., Boston.—Bonds Offered.—Bankers 
have pure from the company and are now offering at 
83 and int., yielding about 5%, $190,000 Boston & Northern 


Bal. car. forw’d June 30. $4,957 $21,127 


| Street Ry. Co. and also $160,000 Old Colony Street Ry. Co. 
Ist M. Ref. gold 4% bonds, due July 1 1954. 

These bonds, forming parts of outstanding issues of $7,635,000 and $6,- 
352,000, respectively, are underlying obligations of the Massachusetts Elec- 
tric Com anies, whose pporen system of electric railways, clearly shown 
on map a 16) in our “ tric Railway Section,’’ connects ‘and serves the 
25 malles cities and towns situated within a distance of 30 miles north and 
45 miles south of the city of Boston. The bankers offering the bonds are 

W. Harris & Co., Perry, Coffin & Burr and Merrill, Oldham ? Co. of 
Boston: Harris, Forbes & Co., N. ¥., and Harris Trust & Savings Bank of 
Chicago.—V. 100, p. 1508, 53. 


Bingham & Garfield Ry. Co.—Remaining Bonds. Called 
—All Ist = convertible gold bonds that remain outstan: 
($25,500) have been called for payment on July 1 at 110 an 
int. at the Guaranty Trust Co., N. Y., trustee.—V.98,p.1918. 


Chicago & Eastern Illinois RR.—New Committeemen. 
—The committee (John W. Platten, Chairman) has added 
the following new members, who are holders of large amounts 
oh ‘‘General Consol. & Ist M.” 5% and underlying bonds. 

K. Boisot, Vice-President First Trust & Savings Bank of Chicago; 
cian R. Butts, Asst. Treas. of the Norwich Savings Society of Norwich, 
Conn., and John J. Pulleyn, Comptroller of the Emigrant Industrial Sav- 
ings Bank of New York. 

he committee requests the immediate deposit of bonds of —_ above 
com es with the United States Mtge. & Trust Co. Gepaeiery - 
Bonds will also be received by the First Trust & Savings Bonk of Chicago 
for account of the committee 

The other members of the committee are: John W. Platten Chairman), 
President U. 8. Mtge. & Trust Co., N. Y.; John W. Alling, President South- 
ern New England Telephone Co., New Haven, Conn.; Lyman B. —— ‘. 

or 
=. 


President eee Steam Boiler Inspection & Insurance Co. _H 
Conn.; Franklin Q. Brown, Donald G. Geddes and Otto H. Le e 
Frederick H. Ecker, Treas. “Metropolitan Life Insurance Co., N. Y.; Robert 
Fleming, London; Wilbur tw Johnson, 2d V.-Pres. Prudential Insurance Co. 
of America, Newark, N. J., and Frederick - Shipman, Treas. New York 
Life Insurance Co.—V. 100, p. 1591, 

Chicago & North Western By. Shale —The New York 
Stock Exchange has listed $1,120,000 St. Paul Eastern Grand 
Trunk Ry. Ist M. guaranteed 4lég of 1913 due 1947 and 
$2,500,000 Des Plaines Valley Ry. Ist M. guaranteed 44s 
of 1912 due 1947, being in each case the total authorized 
issue (V. 96, p. 201, 789). 


Both properties were formerly leased, but since the recent sale of the bonds 
have been purchased by and deeded to the Chicago & North Western Ry., 
but the corporate existence of the two comp@nies has been maintained 
and there has been no merger with the C. & N. W., Need owns their entire 

and has assumed the bonds.—V. 100, p. 1078, 


Chicago Railways.— Dividends on Series . aiid 2.—A divi- 
dend of $4 has been declared on the Series 1 participati 
certificates (30,800 parts), payable June 5 to holders of faunal 
May 20; also, out of accumulated earnings, a dividend of 
$2 on Series 2 certificates (30,800 parts), payable June 5 to 
holders of record May 22. 


The last distribution on the Series 1 certificates was $8 on Aug. 1 last 
in full of arrears. The initial payment on the Series 2 certificates $2) was 
made on Feb. 10 1914 


Dividend pees ‘of Partigination Certificates. 


1908. 09-11. 1912 913. 1914. 1915. 
Gores T o.c.5. $4 None $6 1909 $12 June, $4 
SS rea 2 June, $2 
The action taken on the series 1 certificates, it is announced, laces that 


issue on a basis of semi-annual disbursements. The current bution 
will be made as of Feb. 1 1915, Soy making the next payment of 4% due 
Aug. 1 next.—V. 100, p. 1343, 1256. 


Chicago Rock Island & Pacific Ry.—Stockholders’ Pro- 
tective Committee.—A stockholders’ protective committee has 
been formed, which, it is stated, is entirely independent of 
other interests in the property, consisting of — 


Charles Hayden (Chairman), James 8. Alexander, W. Emlen Roosevelt, 

. J. Matheson, Francis L. Leland and A. F. Van Hall. with Carter, Led- 

yard & Milburn and K. R. Babbitt as counsel and M. M. Ferguson, Sec- 
retary, 25 Broad St., N. Y. 


The committee says in substance: 


mpeg 3 that there is a substantial value in the stock and that the con- 
dition of the company makes it feasible to reorganize to the t benefit 
of shareholders, the above-named, at the request of a large number of share- 
holders, have formed a co ttee to prepare and tee a o> pan of reorgani- 
satin. It will be their endeavor to formulate a p will permit the 
mpany to expand along sound lines in accordance 3 the requirements 
of t eat territory which it aims to serve and to place the property, 
physically and financially , in such condition that it may rank with the most 


cient rail and near-b tory. 

It is not the intention of the committee to call for a d t of shares at 
present, but if n wines when Gopositing may fall) has been for- 
mulated so that s olders when depositing may fully or the 
condition of the company’s affairs and the details of the p plan. 

The working out ouekh a plan is already engaging the ati ation of the 
committee, who are giving it earnest comaitienstion a and it is hoped that when 
completed it will meet the unanimous approval of the olders. 


Commitiee for 1st & Ref. 4s.—Harris, Forbes & Co. on 
Wednesday announced: 


Harris, Forbes & Co., who have marketed a large amount of the First & 
Refunding M. bonds, have been in conference with some of the large hold- 
ers of these bonds, including the important life insurance companies of 
New York. ‘These interests have concluded to organize a committee for 
the protection of this issue of bonds, the personnel of which and other de- 
tails will be announced in due course. 


There has been some talk of a move to obtain the consent 
of holders of the First and Ref. M. bonds to cancel the clause 
in the mortgage which prevents the making of another mort- 
gage without the consent of all of the First and Ref. bonds. 

Application.—Judge Carpenter in the U. 8S. District Court 
on May 13 set down for a hearing on May 26 the application 
of the Amster stockholders’ committee to intervene in the 
suit in which the receivership was granted.—V. 100, p. 1591. 

Chicago & Western Indiana RR.—Bonds.—The com- 
pany on May 12 applied to the Ill. P. U. Commission for 
authority to issue $13,000,000 bonds, to retire the $10,000,000 
5% notes due Sept. 1 1915 and for improvements to property 
exclusively leased to the Belt Ry., and $6,000,000 for im- 
provements on exclusive property of Western Indiana as 
a result of track elevation ordinances. 

In addition to the above, ap roval is also asked for $509.0 p00 § that have 


. d un ae way ig 4 tire > original set ~ 4r-- of 1 1880. and 
under the conso re n © 0} 

$2,066 ,000 the last sale of consolidated bonds 

of which have used for improvement on —— 





already Wesson 
and Belt Railways. A decision is expected on May 25—V. 99, p. 1672. 
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Cincinnati Hamilton & Dayton Ry.—New Committees 
man.—F. 8. Smithers, formerly of F. S. Smithers & Co., has 
become a member of bondholders’ protective committee 
for general M. bonds. 

The committee now consists of Chas. H. Sabin (Chairman), H 
Bronner, Samuel L. Fuller, J. H. McClement, Gordon Abbott, F. 8. 
Smithers; Guaranty Trust Co., deposnery: Joline, Larkin & Rathbone, 
counsel. Compare V. 99, p. 1051, 1130; V. 100, p. 555.—V. 100, p. 1167. 


Cincinnati New Orleans & Texas Pacific Ry.— Dividend 
Unchanged.—The usual extra dividend of 24% has been 
dee on the $3,000,000 common stock in addition to the 
regular semi-annual distribution of 3% (the rates in effect 
since Dec. 1911), both payable June 9 to holders of record 
May 29. The extra declaration has been generally reported 
erroneously as 2%.—V. 100, p. 1592, 308. 


Cleburne (Tex.) Street Ry.—Purchased.— 

At auction, in Wievurne on May 4, the peepertg wer bid in for $7,500 
by John W. Floore Sr., holder of the 1st mtge. r. Floore orde’ 
six cars and will begin operating them within 30 days.—V. 100, p. 900, 229. 


Colusa & Lake RR.—Discontinuance Authorized.— 
The Cal. P. 8S. Commission has authorized the company to discontinue 
operation of its road between Colusa and Sitos, 22 miles. Passenger ser- 
ce was discontinued Aug. 4 1914 and the company recently reduced its 
freight service to three trains per week, but even with this reduction it is 
stated, the companyfis running behind at the rate of about $400 per month. 


Denver Laramie & Northwestern RR.—Sale.—District 
Judge George W. Allen, at Denver, on May 7 ordered the 
sale of the road. Upset price $500,000.—V. 100, p. 981, 641. 


Denver & Salt Lake RR.—New Officer — 

Ward E. Pearson, son of Dr. F. 8. Pearson, who lost his life on the Lusi- 
tania, will be shortly elected as a director and Chairman of the board to 
succeed his father. Similar action, it is stated, is expected to be taken by 
the directors of the numerous other companies in which his father was a 
director or high executive official, or both.—V. 100, p. 1167, 811. 


Des Moines City Ry.—Bondholders’ Committee.—The com- 
mittee named below, with headquarters at 202 Harris Trust 
Bldg., Chicago, urges that the outstanding ($2,408,000) 
Refunding Mortgage 5% gold bonds due April 1 1921, be 
deposited at once, but no later than June 18, with the Illinois 
Trust & Savings Bank, Chicago, as depositary. A circular 
dated May 3 says in substance: 


Under date of March 27 1915, you were advised of the inability of the 
company to Pay. the interest and sinking fund due April 1 1915 on its 5% 
Ref. M. gold bonds,and also as to the capitalization and earnings of the 
company, and the reasons for the default. It is necessary that the interests 
of the bondholders may be protected. Accordingly a bondholders’ com- 
mittee has been form consisting of the following members: Andrew J. 
Frame, President Waukesha Nat. Bank, Waukesha, Wis.; William Nelson 
Pelouze, President of Pelouze Mfg. Co., Chicago, and, as Chairman, 
Chester Corey, Manager of corporation department of Harris Trust & 
Savings Bank. The members of the committee will act without compen- 
sation. See further particuiars in V. 100, p. 1348. 


Dry Dock East Broadway & Battery RR., N. Y.— 
Decision.—The Appellate Division of the Supreme Court in 
this city on May 7 by a majority vote sustained the decision 
of the P. 8. Commission on April 28 1914 denying the appli- 
cation for authority to make a refunding mortgage and issue 
bonds thereunder per plan, V. 96, p. 1628. 


Justice Dowling wrote the opinion, Justice Clarke and Hotchkiss con 
curring. Chief Justice Ingraham and Justice Scott dissented.—V.100,p.54 


Fairmount Park Transportation Co., Phila.—Sale.— 

ee Thompson in the U. 8. District Court at Phila. on May 6, upon 
the tion of the receivers, ordered the sale of the entire property, subject 
to the first mortgage of $750,000.—V. 100, p. 1078, 733. 


Georgia Florida & Alabama Ry.—A uthorized.— 

The I.-S. Commerce Commission has authorized the company to con- 
tinue to own and operate the steamboat'linejbetween Carrabelle and Apal- 
achicol2 Fla. The Commission finds that so long as their respective op- 
erations remain as at present, the boat line is only an extension of the rail 
line and the rail line does not, or may not, compete for traffic with the 
boat line within the meaning of Section 5 of the Act to Regulate Commerce, 
as amended by the Panama Canal Act.—V. 88, p. 1437. 


Grand Rapids (Mich.) Ry.—New Officers.— 

Frank I, Silliman Jr., Philadelphia, and Bert C. Cobb, New York, have 
been elected directors, succeeding C. M. Clark and A. G. Hodenpyl. 
Louis J. De Lamarter has been elected Treasurer, to succeed George L. 
Estabrook, who resigned, the office of Treasurer thus being added to that 
of Secretary, already held by Mr. De Lamarter. 8S. E. Wolff has been 
made Assistant Secretary-Treasurer.—V. 95, p. 891. 


Grand Rapids Grand Haven & Musk. Ry.— Decision.— 

The I. 8. Commerce Commission recently decided that the Crosby 
Transportation Co., by eoltog through tickets over the line of the Grand 
Trunk Ry. (Detroit Grand Haven & Milwaukee) between Grand Rapids 
and Milwaukee and refusing so to do via the Grand Rapids Grand Haven 
& Muskegon unduly discriminates against the electvic in favor of the steam 
road. The Crosby Transportation Co. is an independent company, but 
is the exclusive carrier for the Grand Trunk Ry. between Milwaukee and 
Grand Haven. The docks at Milwaukee used by that company are owned 
by the Chic. Milw. & St. Paul Ry., but are teased by the Grand Trunk. 
The dock at Grand Haven is owned by the Grand Trunk. It was urged 
by the latter that its ownership of the dock at Grand Haven should give it 

e right to exclude its competitor from its use and enjoyment.—V. 100,p.901 


Idaho Ry., Light & Power Co.—Reorganization.— 

See National Securities Corp. below.—V. 100, p. 1509, 1168. 

Interborough-Metropolitan Co.—Success of Plan.—It 
was stated this week that a sufficient number of assents and 
pledges of stock had been received in favor of the readjust- 
ment plan (V. 100, p. 1510, 1437) to ensure its approval 
by the necessary amount on June 1. No dissents, it is said, 
had been received.—V. 100, p. 1592, 1510. 

Lehigh-Buffalo Terminal Ry. Corp.—Contract—The 
first contract was awarded late last month in connection with 
the construction of the freight and passenger terminal to be 
built in Buffalo, amounting, it is stated, to about $750,000. 

The passenger station, which will be built of Indiana limestone, will face 


Main 8t., extending from Quay to Scott streets. A tunnel will extend 
under nm St., in the rear, reaching the head-house, platformsand 
tracks. The site for the 


assenger station proper has already been cleared. 
The freight terminal will Be located south and east of Scott and Washington 
streets, and this site also is being prepared for the beginning of construction 
work. The terminals, when completed, are expected to represent a sum 
over $5,000,000. The P. S. Commission on May 8 granted a certificate of 
convenience and necessity. The formal authorization in respect to the 
issuance of 350,000 capital stock and $5,000,000 debenture bonds to cover 
the eqquantics of property and construction is expected at an early date. 


—V. 100, p. 1257, 733 
Lehigh Valley RR.—Contract for Bu {alo Terminal .— 
Corp. above.—V. 100, p. 1257, 733. 


See Lehigh-Buffalo Terminal Ry. 





Metropolitan Street Ry., Kansas City.—Authorized.— 
Judge Hook in the U. 8S. District Court at Kansas City on 
May 7 authorized the receivers to issue $592,500 certificates 


for improvements. 

The certificates have a prior lien on the property ahead of any bonds, 
stocks or other obligations. The cost of extension and maintenance 
work authorized will aggregate $679 ,460, but part will be paid 

The Court directed that the $496,000 interest due 
pany’s bonds be withheld for two weeks to see if 
Satisfactory to all parties can be worked out. 

The Court held that the company’s obligations to the city precede the 
claims of the bondholders in the event either of reorganization or foreclosure. 
The = protested against the peyenees of interest until all the obligations 

ty had been met and the Mayor stated that{there will be no extension 
of the franchise on July 7 unless a tion plan has been effected by 
that time. The Court intimated that ifa peorgasisation plan which ap 

robable of being successfully carried out is submitted, he would be in: 

0 pay interest, even if it meant the vers’ 
p -. Judge Hook laid down several rules in regard reorg: 
zation ‘which, he said, must be complied with before a plan would meet his 
approval.—V. 100, p. 1592, 816. 


Minneapolis & St. Louis RR.—Auithorized.— 

The Illinois P. U. Commission has approved the issuance of $381,750 

pref. and $2,141,550 com. stocks in part payment for Des Moines & Fort 
odge RR., per plan V. 100, p. 642.—V. 100, p. 733, 642. 


Missouri Pacific Ry.—Notice to Noteholders.—Chairman 
and President B. F. Bush, by adv. on another page, urges 
upon the holders of extended 3-year 6% Secured Gold Notes 
due June 1 1915, the importance of joining in the one-year 
extension of these notes as per circular of April 10 (V. 100, 
p. 1258, 1349), in consideration of a cash commission of 4% 
of 1%. Mr. Bush says: 

The directors regard the collateral by which the notes are secured as 
adequate, but under existing conditions it is not feasible to place a new 
loan secured that collateral. Accordingly, an extension of the present 
notes is the only means of affording the recently elected board of directors 
an opportunity to pecpere and submit to the security holders a compre- 
h ve financial plan which will adequately provide for the present and 
future needs of the Missouri P c System. Noteholders are —_— 
promptly to de t their notes with Union Trust Co. of N. Y., or other 
Tepeaitertes d ated.—V. 100, p. 1349, 1258. 


Morris & Essex RR.—Guaranteed Bonds Offered.—Kean, 
Taylor & Co. and Robert Winthrop & Co., New York, are 
offering at 854 and int., by adv. on another page, $2,250,000 
First Ref. M. 34%% gold bonds of 1900, due Dec. 1 2000; 
which after June 1 1915 will be a first lien. Principal and 
interest unconditionally guaranteed by endorsement by 
D. L. & W. RR. Co. A eireular says in substance: 


Tax-exempt in New Jersey and exempt from normal Federal income tax, 
Legal investment for savings bank and trustees in N. Y., N. J., Conn., 
R. I. and other States. A lien on all the , terminals, lands, build- 
ings, &c., owned by the company, subject to $9,177,000 outstanding 7% 
bonds due June 1 1915, provision for the retirement of which has apeaey 
been completed. After June 1 1915 the mortgage securing these bonds will 
become a first lien on the entire property. Authorized issue, $35,000,000; 
of this amount $25,313,000 bonds are outstanding, including the $2,250,000 


ay 1 on the com- 
of reorganiza 


a tion 


now offered; $510, are reserved for advances and other , and 
the remaining $9,177,000 bonds are reserved to retire the 7% mds due 
June 11915. The D. L. & W. RR. Co. will provide the money from its 
current funds to retire the 7% bonds maturing June 1 1915, and will take 


into its treasury the $9,177,000 344% bonds reserved for this purpose. 

Stockholders Claim that the Dividend Rate, Heretofore 7%, 
Should Be 8%.—The Stockholders’ Protective Committee, 
George C. Van Tuyl Jr., Chairman, urges, by adv. on 
another page, that the stockholders unite in an effort to 
require the lessee to pay for past years as well as for the future 
the extra 1% on the stock ealled for by the lease under cer- 
tain contingencies, and also to obtain'as large a representa- 
tion for the stock on the board of directors at the annual 
meeting on June 30 as possible. 


Much Condensed Digest of Committee's Circular Dated N.Y.,Apr.26. 
Dividends at the rate of 7% per annum upon our capital stock have been 
aid, but no payment of the additional 1% dividend has ever been made. 
Tnder the terms of the lease this additional dividend is not payable unless in 
any calendar year 30% of the gross earnings of the leased property amount 
to a sum sufficient to pay (a) the interest on the outstanding obligations and 
liabilities of the Morris & Essex Co., and (b) 10% on its outstanding stock. 
On Dec. 31 1874 the funded debt was $14,873,000, represented .almost 
entirely by 7% bonds, and the floating debt $498 ,056, a total of $15,371,056, 
producing an annual interest charge of about $1,076,000. On Dec. 31 1914 
the funded debt was $34,515,000, represented by $9,845,800 of 7% bonds 
and $24,669,200 of 34%% bonds, and the floating debt $359,118, the 
amount of the interest charge for that yous being $1,661,859. The funded 
debt has, therefore, increased since 1874 $19.642,000, or 132%, while the 
interest charge has increased more than 50%, notwithstanding the fact 
that the greater part of the bonds now outstanding bears interest at the rate 
of only 3%%. The capital stock from 1874 to date has remained at 
$15,000,000. The road owned is 118 miles in length, being substantially 
the same as in 1874. Its capitalization (capital stock and bonds) is now 
$49,515,000, or over $400,000 a mile, as against about $100,000 a mile for 
the Lackawanna. 

The explanation of this extraordinary increase in the bonded debt would 
seem to lie, first, in the policy of the Lackawanna Co. of charging the con- 
struction account of the Morris & Essex Co. with practically all expendi- 
tures for improvements and betterments on the property of that company, 
while similar expenditures upon the property of the Lackawanna Co. itself 
have been charged by it to operating expenses; and, second, to the fact that 


a very large proportion of the expenditures made at the instance of the 
Lackawanna upon the property of the Morris &{Essex appears to have been 
made for the benefit of the Lackawanna system and not for the benefit of 
the Morris & Essex Co. as a separate corporation. 

We are advised by counsel that there is considerable doubt as to the right 
of the Lackawanna Co. under the terms of the lease to obtain the issue of 
bonds by the Morris & Essex Co. for expenditures such as elevation of 
tracks, heavy bridges, new buildings, terminal facilities, &c. The lease 
provides for the issue of bonds for certain specified purposes ohly, viz.: 
(1 & 2) Completion (accomplished prior to 1874) of second track to Phillips- 
burg and building of branch road from Denville (to Boonton); (3) Locomo- 
tives, machinery, cars and other equipments for said railroads; (4) Construc- 
tion of any other railroads which the Lackawanna-Co., in the exercise of 
the rights conferred by the charter of the Morris & Essex Co. or by the 
supplements thereto may desire to construct; and (5) ‘‘For all other things, 
work or works, which’’ the Lackawanna Co. ‘‘may desire to do in the exer- 
cise of said rights, the cost of which is ty rly chargeable to construction 
account.’’ The third purpose obviously does not authorize expenditures 
of the character in question. The fourth purpose relates to other lines of 
railroad which might therafter be constructed in the exercise of the rights 
conferred by the charter, and par. 5 seems to relate only to work done ‘‘in 
the exercise of said rights,’’ that is to say, rights conferred by the charter 
to construct other lines of railroad. If this construction of the lease is 
upheld by the courts, a very large proportion of the interest heretofore 

arged against the company will be eliminated in determining the right 
of the stockholders to additionai dividends. 

It is apparent from the annual reports of the Lackawanna Co. that there 
has been charged to the construction account of the Morris & Essex the 
entire cost of the Bergen tunnels, of the e of e and line through 
Newark, Orange, Maplewood and Summit, and of other large expenditures. 
The cost of the acquisition of the Hoboken dock property and a large er. 

several on 


account of the 


tion of the cost of the improvements thereon, vo to 
dollars, have apparently been charged to the construction 
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propessy is used vi 

other through t traffic. informed that in spite 
of this fact no exqetrary is allowed by the Lackawanna for the use of this 
property, although such an allowance for the use of terminal facilities is 
practicali universal in railroad practice. 

Notwithstanding the official statement that the gross earnings of the 
Morris & Essex Co. have not been kept separately from those of other New 
Jersey lines (whose gross receipts were believed by Pres. Truesdale in 1910 
not to exc $750,000), the M. & E. Co. has from time to time filed with 
the Comptroller of the State of New Jersey annual reports purporting to 
show among other things the amount of its gross earnings. The earnings so 
reported, together with the apparent excess of interest charge plus 10% 
on capital stock in excess of 30% of gross earnings, is set forth as follows: 


Calendar Gross 30% of Interest 10% on Excess 
Year— Earnings Gross Earn. harge Stock. of Int.,etc. 
BE etephoxn $9,777,504 $2,933,251 $1,689,390 $1,500,000 $256,13 
simile anak 10,352,40 3,105,721 1,724,3 1,500, 118,668 
BE tia thane os 10,288,130 3,086,439 1,724,390 1,500, 137,9 
SE hie coed ,806 623 41,9 1,724,390 1,500,000 582,403 
| ee 9,964,855 2,989,4 1,724.390 1,500, 34,933 
SEE enawestve .586.986 3,176,095 1,724,390 1,500,000 48,294 
| | ent 10,742,102 3,222,6: 1,777,4 ; ‘ 54,8 
| a 8,623,891 2,587,167 1,767,838 1,500,000 680,671 
Ee wlbawené 8,855.494 656, :783,180 1,500,000 626.531 
BEE catnaced 8,396,369 2,518,910 1,661,859 1,500,000 642,948 


The gross earnings as reported for the years 1906, 1907, 1910 and 1911 
were therefore, it appears, well over $10,000,000, and in 1910 and 1911 
30% of the gross earnings fell short by only about $50,0C0 of the amount 
required to pay the additional 1% dividend. Nevertheless, while the 
gross earnings for 1914, as compared with those of 1911, indicate an in- 
crease in the case of the Lackawanna of $2,663,226 (7.27%), there is an 
apparent decrease in the case of the Morris & Essex of $2,345,733 
(21.83%). These figures are significant when it is remembered by how 
small a margin the reported earnings for the years 1910 and 1911 fell short 
of the amount required for the yoyment of the additional dividend to the 
Morris & Essex stockholders. he Morris & Essex Co. is managed and 
controlled by substantially the same directors as the Lackawanna Co. 

On June 1 1915 the principal of the last remaining issue of the outstanding 
7% bonds of the Morris & Essex Co. will become due; $9,821,000 of these 
bonds were outstanding on Dec. 31 1914. After June 1 1915 the funded 
debt should, therefore, consist te 3%% bonds, upon which the 
annual interest charge will be $1,225, ‘ 

The committee representing a large amount of the stock has caused a 
suit to be instituted against the Lackawanna Co. for an accounting both as 
to the earnings of the Morris & Essex Co. and as to the expenditures 
Sas against its construction account and represented by the outstanding 
bonds and the bonds which have been refunded through the use of those 
now outstanding. In this manner it is hoped not only vo establish the 
right of stockholders to the payment of the extra dividend for past years, 
but also to obtain a construction of the lease which will insure the payment 
of the extra dividend in the future. Similar action was taken some years 
ago by the stockholders of the Albany & Susquehanna RR. Co., and re- 
sulted in the collection from the Delaware & Hudson Co. of a very large 
amount of accrued dividends. 

Stockholders are therefore requested to deposit their stock and file their 
we as promptly as possible with the depositary, Metropolitan Trust 

o., 49 Wall St., or with any of its agents, as follows: Connecticut Trust & 
Safe Deposit Co., Hartford, Conn.; Bridgeport Trust Co., Bridgeport, 
Conn.; Union & New Haven Trust Co., New Haven, Conn.; Rhode Island 
Hospital Trust Co., Providence, R. I.; Albany Trust Co., Albany, N. Y. 
Utica Trust & Deposit Co., Utica, N. Y.; Trust & Deposit Co. of Onon- 
daga, Syracuse, N. Y.;: Bankers Trust Co., Buffalo, N. Y.; National 
Newark Banking Co., Newark, N. J.; National Iron Bank, Morristown, 
N.J. See also V. 100, p. 1510.—V. 100, p. 1592. 


National Securities Corporation (of Va.), N. Y¥.— 
Acquisitions, &c.—While no official information is available 
regarding the amalgamation which the Electric Bond & Share 
Co. has in progress under this temporary title, it is learned 
from testimony given on April 26 before the Idaho P. U. 
Commission that the National Securities Corporation has 
acquired $9,000,000 of the reported $9,025,000 bonds of 
the Idaho Railway, Light & Power Co., having offered in ex- 
change for each of the deposited $1,000 bonds the following: 
$400 in debenture bonds, $400 in income bonds and $300 
common stock. The property will no doubt be bid in at the 
approaching foreclosure sale. 


The aforesaid sale is advertised for June 14 at Boise City. Upset price, 
$4,542,750, subject to certain underlying divisional mortgages, taxes, &c. 
It will include, with the ae yy owned in fee, certain stock and bonds 
in Idaho-Oregon Light & Power Co. and Owyhee Irrigation Power Co.; also 
stock of Idaho Power & Light Co., Idaho Traction Co., &c. 

Control of the property of the Idaho-Oregon Light & Power Co. has been 
obtained under the terms offered holders of the First & Ref. M. 6% bonds 
of 1907 by planin V. 100, p. 1168. Said property has been sold under fore- 
closure (subject, it is understood, to $513. divisional bonds, viz.: $478,- 
000 Boise-Payette River Elec. Co. Ist 6s due Oct. 1 1921) and $35,000 
Inter-Stave Light & Water Co. Ist 5s), and it is supposed will be taken over 
through the medium of the Idaho Power Co., which was incorporated in 
Maine on May 5 1915 with $10,000,000 of auth. cap. stock. Negotiaiions 
are pending wiih the security-holders of the Great Shoshone & Twin Falls 
Water Power Co. (now in receivers’ hands) for that property (V. 100, p. 
1081) and with the American Water Works & Electric Co. for the control of 
the Southern Idaho Water Power Co. (V. 99, p. 1533; V. 96, p. 1777). 


Capitalization of National Securities Corporation—Now to be Issued. 


Collateral 10-Year 6% (Prior Lien) Gold Notes subscribed for at 90 
with a bonus in common stock. Daied July 1 1914, due 
July 1 1924, but red. at 101 and int. on any interest day. Int- 
erest J.& J.in N. Y. Denom. $1,000 and $500. Total au- 
thorized $10,000,000. (Immediate issue, it is understood, 
REG Ss Gs oe a ou dithndadcsdddn stim ccsddheknses Not stated 
Thirty-year 6% gold debenture bonds, issued under agreement 
dated July 1 1914 with Astor Trust Co. of N. Y. as trustee. 
Denom. $100, &c. To bear a fixed interest of 6%, of which 
3%, must be paid in cash in year 1915, 4% in 1916, 5% in 1917. 
and the entire 6% thereafter. The difference between the 
foregoing rate and 6% to be paid in cash if earned; otherwise 
in certificates of indebtedness payable in cash on or before 
Dec. 1 1918. The debentures are callable upon any interes. 
date at 101 and int. and at option of holder are convertible 
at any time into pref. stock. uth., $10,000,000; issuable, abt. 4,000,000 
Thirty-year 6% income bonds, issued under agreement dated 
July 1 1914 with Bankers Trust Co. of N. Y. as trustee. Rank- 
ing nexi in priority to debentures and, after interest in full on 
the debentures, entitled to receive as interest the earnings up 
to 6% on amount outstanding. Denom. $100, &c. Con- 
vertible, at option of holder, into pref stock. Auth., $10,- 
ee EN ee Sere ey ae 
Preferred stock, 7% cum. after Jan. 11919. None is to be pres- 
ently issued and, when issued, will be for the conversion of the 
debentures and incomes, or for cash, or for the equivalent 
thereof in property. Auth. reported as $6,000,000__.....--- 
Common stock (or voting trust certificates). Authorized, $15,- 
000,000. Issuable (about $3,000,000 to go to bondholders, 
remainder wholly or largely, it is understood, to be taken by 
Electric Bond & Share Co.), about 7,000,000 


Voting trust agreement dated Nov. 25 1914; trustees, Daniel E. Pomeroy 

and others.—V. 100, p. 1168, 1516. 

New Orleans Texas & Mexico RR.—Payments.—The 
Guaranty Trust Co. will pay on May 15 the principal of the 
$56,000 Series “B’’ equipment notes, due March 15 1915, 
also the coupon due March 15 on the $1,008,000 notes, with 
interest at 5% to date of payment.—V. 99, p. 1215. 


4,000,000 


None 





New York New Haven & Hartford RR.—Authorized.— 
The P. 8. Commission on May 5 approved an issue of $13,000,000 15-year 
5% gold debentures of the Harlem River & Port Chseter RR. to take | 
$16,000 000 5% 1-year notes due May 1 1915, and $3,000,000 6% deman 
notes dated May 1 1914. The debentures have been all d ited under 
the $27,000,000 one-year 5% notes of the New Haven company recently 
sold (V. 100, p. 1349, 1438).—V. 100, p. 1510, 1438. 


Northern Electric Ry., San Fran.—Status of Reorgan’n. 

The ‘‘San Francisco News Bureau’”’ of May 4 said: ‘“The plan of the bank- 
ers’ committee for re-financing was well received at a meeting of the credi- 
tors in San Francisco recently, according to A. Bonnheim, Chairman of the 
committee. At a meeting to be held next Friday or Saturday, underlying 
bondholders will report back to the committee their opinion of the plan by 
which the bankers hope to save the road from a foreclosure sale. under- 
lying bondholders will be consulted and an endeavor made to get them to 
back the re-financ’ plan. Bonnheim’s committee reported that 214 of 
the 400 creditors of the line had subscribed to the re-financing plan as out- 
lined by the bankers. Bonnheim declares that, with the support of the 
underlying bondholders, the re-financing plan willfbe a success, and the road 
saved from a foreclosure sale. See V. 100, p. 1593, 1259. 


Oregon-Washington RR. & Navig. Co.—Authorized.— 

The I.-S. Commerce Commission has authorized the company to con- 
tinue to operate boats on the Willamette and Columbia rivers, Lake Coeur 
d’Alene and the Snake River. The Commission holds that the company 
does or may compete with its boats within the meaning of the Act, but that 
this operation is in the interest of the public. The rates, fares, schedules 
and regulations of these boats governing traffic subject to the Act must 
henceforth be filed with the Commission.—V. 99, p. 538. 


Pacific Gas & Electric Co.—Authorized.—The Cal. RR. 
Commission has authorized the company to issue $1,960,000 
common stock, now in the treasury, to holders of its common 
stock as a 6% dividend. 


The board will meet within a few days and issue the stock to common 
stockholders as two dividends of 3% each, one payable at present and the 
other later in the year.—V. 100, p. 1593, 1587. 


Pennsylvania RR.—Bonds Sold.—Kuhn, Loeb & Co. on 
Tuesday, May 11, announced that the entire issue of $65,- 
000,000 General Mortgage 444% gold bonds had been sold. 
Compare V. 100, p. 1593, 1259. 


Pere Marquette RR.—Suit.— 

A suit was filed in the U. 8. District Court at Detroit, Mich., on May 10 
on behalf of the Farmers Loan & Trust Co., as mortgage trustee, and cer- 
tain bondholders, to restrain the enforcement of the 2-cent passenger rate 
law in respect to the company on the ground that it is confiscatory in pre- 
venting a reasonable return on the investment. A similar suit by the Ann 
Arbor RR. is pending in the local courts.—V. 100, p. 1438, 1169. 


Portland (Ore.) Railway, Light & Power Co.—Report. 
See ‘‘Annual Reports’’ on a pr g page. 


Ordinance Regulating Motor ’Buses in Portland.—This ordi- 
nance is summarized as follows: 


(1) Must obtain license apecitying routes over which jitney is to op- 
erate, the seating capacity of jitney and the schedule of trips to be main- 
tained. (2) Routes must not be changed or license ti erred without 
on from Commissioner. (3) Service must be continuous from 
to 10 a. m. and from 3 to 11 P; m. b accident. (4) Passengers 
limited to seating capacity. (5) License fee $2 per month for eacn ov 
having a seat capacity of seven or less and 25c. month for each addi- 
tional seat. (6) Violations of ordinance punishable by fine not exceeding 
$100 for each offense.—V. 100, p. 1511, 1438. 


Sale.—The Govt. on‘April 26 took title to the canal and locks 
around the Willamette Falls at Oregon City, Ore. The con- 
sideration was $375,000. 


The Fidelity Trust Co. of Philadelphia, trustee under the Portland Ry., 
L. & P. ist & Ref. M. and the Bankers Trust Co. of N. Y., trustee under 
the Portland General Electric Co. lst M. have formally consented to re- 
leases of the property from the lien of those mortgages. This opens the 
Upper Willamette River to free navigation, on having been subject 
to tolls heretofore of 50 cts. per ton of freight and 10 cts. for each passenger. 
—VvV. 100, p. 1511, 1438. 


St. Louis Southwestern Ry.—Bonds.— 
The company on May 3 applied to the P. 8. Commission for authority 
to issue $535,000 First Terminal & Unifying M. 5s.—V. 99, p. 1911. 


San Antonio Traction Co.—<Stock Increase.— 

The company has increased its cogital stock to $2,500,000. The $1,- 
100,000 new stock has been subscribed for by the stockholders. See 
Southern Light & Traction Co. in ‘Electric Ry. Section.’’—V. 98, p. 1073. 


San Francisco-Oakland Terminal Rys.— 
See United Light & Power Co. under “‘Industrials’’ below.—V.100,p.142 . 


San Joaquin Light & Power Corporation.—Bonds, &c. 
—N. W. Halsey & Co. have purchased the first issue of 
$1,582,000 series C 6% 40-year First & Ref. M. bonds and 
are offering them at par and int. 


The issuing of these bonds was sanctioned on May 4 by the Cal. RR. 
Commission in connection with its approval of the other features of the finan- 
cial plan (outlined in V. 100, p. 738) conditional upon the company’s sub- 
mitting a Es for securing any further funds necessary to defray the cost 
of the needed extensions, additions and betterments other than through the 
sale of bonds. The proposition to issue 6% prior lien stock to provide new 
money and retire the present preferred is, is is understood, held in abey- 
ance, but may later be put in effect.—V. 100, p. 1511, 738. 


Southern Pacific Co.—New Director.— 
General Thomas H. Hubbard has been elected a director to succeed 
Hugh Neill, who resigned.—V. 100, p. 1259, 813. 


Toledo St. Louis & Western RR.—Decision.—The 
U. 8. Distriet Court at Toledo, O., on May 10 granted per- 
mission to the Central Trust Co. of N. Y., as trustee under 
the collateral trust M. of 1907, and the stockholders’ protec- 
tive committee, to intervene in the suit in which the receiver 
was appointed.—V. 100, p. 1511, 1350. 


Virginia Railway & Power Co.—Decision.— 

Judges Keith and Cardwell in the Virginia Supreme Court on Apr. 23 
sustained the decision of Judge Crump in the Law and Equity Court, who 
denied the application of the com 5! for an injunction restraining jitney 
busses from operating on streets in Richmond without a franchise. The 
Court held that as the defendants, in running their vehicles, do not make use 
of the streets in a way similar to that of street railway, gas, electric-light 
pr my &c., companies, designated in Sec. 124 of the constitution an 
of the Code of Virginia, they do not come within the purview either of the 
constitutional or legislative provisions requiring them to obtain the consent 
of the municipal authorities before running vehicles along the streets, and 
further, that if, by reason of the more continuous and constant use of the 
streets and of the number of motor vehicles the general! public is incommoded 
or inconvenienced, in the ordinary use of the streets to which the citizens 
of the State are entitled, this is a matter that calls for lation by the 
municipal authorities and is not sufficient to call into action the judicial 
department of the Government. The Council Committee on Streets has 


fixed May 17 for an initial hearing on the application for a new blanket 
franchise.—V. 100, p. 1259, 557. . 


Wabash RR.—Listed.—The N. Y. Stock Exchange has 
listed $5,000,000 additional First Ref. & Ext. 50-year 5% 


bonds, due 1956, making the total amount listed to date 
«48,602,000. 





1674 


THE CHRONICLE 





[Vou. 100. 








The bonds formed part of the collateral deposited under the $5,000,000 
4% % notes of 1905 (extended to May 1 1913), which upon the default in 
phe ge of principal and interest was purchased at foreclosure sale in 

arch 1915 in the interest of the noteholders’ committee (John W. Platten, 


Chairman). See V. 100, p. 557. 
Earnings.—For 8 months ending Feb. 28: 
Eight Operating Net (after ther Total Balance, 
— Revenues. T Deductions. Deficit. 


onths axes). Income, 
1914-15__-_-- $19,690,750 $3,932,740 $274,699 
+: a oe ee OT , rr ee 
Deductions as above ($5,539,451) include in 1914-15, rentals, $1,156,959; 
interest on bonds, &c., $2,079,318; hire of equipment, $787,901; int. on 
receivers’ certificates, $622,750; road and equipment expenditures, $597,- 
594; miscellaneous, $294,929. 
These $5,000,000 bonds have been deposited with the Platten noteholders’ 
committee.—V. 97, p. 1901, 1594. 


Western Pacific Ry.—Statement to Bondholders.—The 
First Mortgage Bondholders’ Protective Committee, Chair- 
man Alvin W. Krech, 37 Wall St., N. Y. City, in circular of 
May 1 say in subst. (compare adv. in last week’s‘‘Chronicle’’): 


The Company's line of road, ae which the $49,925,000 bonds now out- 
standing are a first lien, extends from Salt Lake City to Oakland, by way of 
Sacramento and Stockton. The company possesses adequate terminals 
in San Francisco, which are connected by ferry with other valuable termi- 
nals in Oakland. It also has the joint use of terminals in Salt Lake City. 
The road was well built (V. ene 565), and we are informed that it has cost 
to date, including amounts paid on account of interest and deficits in opera- 
tion during the construction period, upwards of $84,000,000. Its grades 
and curvature are extraordinarily light, considering the country traversed. 
A large part of its territory, however, is undeveloped. The road has prac- 
tically no branches or feeders and is compelled, to a large extent, to rely, 
for the gathering of its eastbound traffic, upon competitive lines under un- 
favorable arrangements for divisions of rates. 

The road has never earned the interest accruing upon the Ist M. bonds. 
During the last two years it has been necessary to begin the replacement of 
ties, trestles, tunnel linings, &c., and generally to provide for maintenance 
in amounts considerably in excess of the normal average. The published 
reports of the Denver & Rio Grande RR. Co., the majority stockholder, 
show the earnings since the conclusion of the construction period. 
Western Pacific Years ending June 3 Months ending 

Ry. Earnings—_ 1914. 1913. 1912. Feb. 28°15. Feb. 28°14. 
Oo yg pea = 8.050 57S $6,173,628 $5,258,532 $3,734,053 $4,371,983 

et appl. to int. 

(aft. taxes, &c.) $321,507 $1,040,330 $564,214 $281,733 $276,184 

We are advised that, in order to place the property in condition to be op- 
erated with reasonable hope of a fair return upon the investment repre- 
sented by its Ist M. bonds, large amounts of money should be expended for 
replacements, betterments, equipment nad the construction of feeders and 
extensions. The committee expects, as soon as practicable, to cause an 
examination of the property and an inquiry concerning its management and 
the amounts necessary to be expended in replacements of and betterments 
and additions to its road to be undertaken by our experts. The results 
will be communicated to depositors. 

The interest upon the Ist M. bonds is guaranteed by the Denver & Rio 
Grande RR. Co., both by indorsement of a guaranty in ordinary form upon 
the larger part of the bonds (bonds were indorsed upon demand be pee of 
in 1908) and, in effect, through the medium of an agreement pledged under 
the Western Pacific Ist M. (which was entered into by the predecessors of 
the Denver Co. and assumed by » , by the terms whereof the Denver Co. 

bound to make good all deficits in operating expenses and amounts Pay- 
able by it for taxes and for interest and sinking fund installments (V. 88, 
Pp. 102, 1130). These obligations the Denver Co. discharged, at least sub- 
stantially, until after the beginning of the current year. oth the Western 
Pacific Co. and the Denver Co. defaulted in the payment of the installment 
of interest upon Western Pacific lst M. bonds w fell due March 1 1915. 

The reports of the Denver Co. (V.99, p. 887, 899) show its own earnings: 

Years ending June 3 Months ending—— 
Denver & Rio Gr. 1914. 19138. 1912. Feb. 28°15. Feb. 28'14. 
Earnings— 


$ 
Operating rev. --23,167,051 24,452,965 23,280,403 15,019,615 16,604,642 
et (aft. pay. op. 
exp., tax., rent. 
and D. & 'R. G 


$5,539,451 $1,332,012 











int. charges)... 1,400,375 2,094,180 1,144,763 736,955 956,286 
Add’ns, sk. fd. & 
renewal fund.. 344,816 636,808 137,844 See below 
Balance. _-- 1,055,559 1,457,372 1,006,919 


Appropriations for sinking fund and renewal fund during the 8 months 
ending Feb. 28 1915 amounted to approximately $191,000. 

The Denver Company has a secured indebtedness, created by it since 
1908 of approximately $44,000,000, and, in addition, is liable upon di- 
visional mortgage indebtedness created by its predecessor companies 
amounting to about $80,000,000—making a total funded debt, including 

uipment trust obligations, of about $124,000,000. Prior to March 1 
1915 the Denver Company and the Utah Fuel Co., one of its subsidiary 
corporations, provided, for use in ya of Western Pacific Ist M. bond 
interest, approximately $13,500, , and for all purposes had invested 
in the Western Pacific enterprise, in excess of the — of Ist M. bonds, 
a total of aa $35,000,000 cash. The Denver Company and its 
subsidiary, the Utah Fuel Co., held on Feb. 28 1915 claims against the 
Western Pacific Co., represented by 24d M. bonds, notes, traffic and car- 
service balances and other open accounts and accruals of interest, amounting 
in the aggregate to $51;817,084. (Compare V. 95, p. 624). 

During the autumn of 1914 and the winter of 1914-15, certain members 
of the undersigned committee held conferences with representatives of the 
Denver Company looking to readjustment of the finances of the Western 
Pacific Co. Pending these negotiations a suggestion was made that the 
State of California might purchase the Jrooasy following foreclosure sale, 
paytng therefor in California State bonds. This suggestion, however, has 
not been received in a manner to justify us in assuming that the plan would 
be favorably acted upon by the State. The deposit agreement referred to 
below, nevertheless, permits such arrangement if it be practicable. 

A suit to foreclose the first mortgage has been commenced in the U. S. 
Dist. Court for the North. Dist. of California by the Equitable Trust Co. 
of N. Y., as mortgage trustee, and F. G. Drum and Warren Olney Jr. of 
San Francisco have been appointed receivers of the property. The com- 
mittee contemplates giving immediate consideration to the question whether 
pepcesdings should not also be brought by the trustee to enforce, upon 

half of the bondholders, both the direct guaranty of interest and the 
obligation of the Denver Company with respect to interest and other pay- 
ments contained in the agreements pledged under the Western Pacific Ist M. 

This committee represents a very large proportion of the outstanding 1st 
M. bonds and the deposit agreement prevense that the concurrent action 
of three-fourths of the committee shall be required for the adoption of a 
plan of reorganization or to amend the Sone t agreement or enlarge the 
committee. It also provides that there shall be opportunity for depositors 
to withdraw (on payment of their shares of the expenses of the committee) 
in case (a) no arrangement for the disposal of the property to the State of 
California has been made and no plan has been ~ po or is poniins on 
Jan. 1 1916; (b) following the adoption of any plan of reorganization which 
— —. not approve, and (c)in caseno plan has become operative or is 
under submission to depositors on Jan. 1 1917. 

All holders of Western Pacific Ist M. bonds are urgently advised to de- 

it their bonds at once in order that the committee may proceed, either 
y negotiations, suit or otherwise, as may seem to it wisest, to preserve and 
realize upon the interest of the bondholders. 

{N. Y. counsel to committee: Byrne & Cutcheon, 24 Broad St., N. Y. 
City. For names of committee see V. 100, p. 1594. 


Wheeling & Lake Erie RR.—Ramsey Directors Retired.— 


New directors: James C. Chapin, V.-Pres. Colonial Trust Co., Pitts- 
Lm mg Meigs H. Whiples, Hartford, Conn.; Richard Sutro, New York; 
©. L. Harper, V.-Pres. Merchants’ Union Trust Co., N. Y.; W. R. Wood- 
ford, Pres. River & Rail Coal Co., Cleveland. 

Old directors retired: Joseph Ramsey Jr. (Pres.), John Taussig, W. D. 
Holliday, F. J. Palmer and Charles Fearon. 

Old directors remaining: William R. Nicholson, Phila.; E. 8. Cook, 
Myron_T. Herrick, William D. Turner, H. W. 8S. Wood, A. W. Seibig, 
EE ae H. Boehmke, F. A. Maiden, Cleveland; R. D. Cohen, Steu- 

The elimination of control by the Ramsey men, it is said, brin 
harmony among the other directors.—V. 100, p. 1350, 813. aati 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alaska Gold Mines Co.—Annual Report.— 

This company, of which Charles Hayden of Hayden, Stone & Co is, 
President, recently issued its annual report for the yeer 1914, con 
balance sheet and other information already covered in part by the state- 
ment to the New York Stock Exchange which was published in the ‘‘Chron- 
icle’’ of April 3 1915, pages 1175 and 1176. ‘The pamphlet report contains 
panoramic views of the mill at Sheep and accessories, of the westerl 
end of the Alaska Gastineau Mining Co.’s property and of the Sheep Creek 
improvements; also a — showing plan and sections of the Perseverance 
mine, &c.—V. 100, p. 1175. 


Amer. Pipe & Construction Co., Phila.—Bonds.— 
See Vermont Power & Mfg. Co. below.—V. 100, p. 640. 


American Telephone & Telegraph Co.—Transconti- 
nental Telephone Service Extended to Los Angeles.— 


Transcontinental telephone service, inaugurated between New York and 
San Francisco some time ago, was extended on May 10 to Los Angeles, a 
total distance of 3,475 miles. ‘The rate for a 3-minute talk between New 
York and Los Angeles is $22 20, and for each additional minute $7 10. 
—V. 100, p. 1351, 1169. 


American Tobacco Co.—Government Report.—- 

Former Commissioner of Corporations Davies, now Chairman of the 
Federal Trade Commission, on May 9 submitted to President Wilson 
Part III of his report on the tobacco industry, showing the effect of the 
court decree of d lution. Among the conclusions stated are: 

A study of prices, costs and profits in the industry indicates that the 
decree has resulted in the successor companies competing with each other 
in most branches, but has not affected wholesale or retail prices. The 
successor companies have won business from smaller concerns in some 
branches and lost to them in others. Asa result of competition the rate of 

rofit of the successor companies, although still high, has been reduced. 

n general, competition has seriously reduced the profits of the other 
companies. The reduction has not been caused by increased cost of manu- 
facture, but of distribution, chiefly for advertising, as the sale of tobacco 
products depends largely on advertisement of brands. The cost of adver- 
tising of the ‘‘combination”’ for the branches covered by the report amounted 
in 1910 to about $11,000,000. The successor companies in 1913 mt over 
$23,500,000, and while there was an increase in the volume of business, the 
ratio of advertising expenses to sales was nearly twice as large in 1913 as in 
1910, the most marked increases being in plug cut smoking and domestic and 
blended cigarettes. The aggregate profits of the successor companies in 
1913 were $29,735,958, or about $1,230,000 less than the profit of the 
combination for the same branches in 1910, in spite of a marked increase in 
the amount of sales. 

Few of the independents have prospered, except the larger ones engaged 
in producing a varied line or some small companies having an especially 
popular brand. This is due chiefly to the higher ratio of costs to sales, 
not on account of differences in leaf costs, but to high-expenses in other 
items of factory costs apparently because of small scale operations and less 
efficient organization, and also to a marked disadvantage with regard to 
the cost of distribution.—V. 100, p. 895, 644. 


Atlantic Gas & Electric Co., N. Y¥.—Sale.—Plan.— 
The securities and assets of the company were recently 
(V. 100, p. 1169) bid in at foreclosure sale by W. S. Barstow 
& Co., Inc., New York, under plan of Jan. 15 and have 
been transferred to General Gas & Electric Co. (which see 
below) as of Jan. 1 1915. The new securities, issuable by 
that company, under the plan, have not yet been distributed 
but will be on completion of necessary prelimin- aries. 


Former Outstanding Securities of Atlantic Gas & Electric Co. 

First lien bonds, Series A- rite din ash Wee sil 2,058,700 
do do_ do Series B. $806,500}|Common stock_---.....-.- .877 400 
Note.—All the Series B bonds Ly except $3,000 of the A bonds came 


in under the plan. (Guaranty o., tary.) 

For the purpose of acquiries the securities pledged to secure the 
aforesaid A and B bonds bye Gif P; 1585; V. 100, p. 1169) [in other 
words, in effect to take u e A and B bonds —Ed] the following securities 


of the General Gas & Electric Co. (see that company below) will be used 
along with certain of the latter's assets : 
Ten-Ycear 5% Gold Bonds (to an amount at face value equivalent 

to the amount at face value of said Series A bonds outstanding. 

Dated Jan. 1 1915 and due Jan: 1 1925, but all or any part 

red. on any interest day at par and int. Denom. $1, and 

$500 (c*). Interest J. & J. in N. Y. Payable without de- 

duction for any taxes, except any Federal Income tax. Se- 

cured by pledge with Guaranty Tr. Co. of N. Y., as trustee 

of the following securities: (a) $100,000 ee. stock (all) an 

$150,000 common stock (all) of Sayre El. Co. (V. 97, p. 1290); 

(b) $729,100 7% cum. pref. stock, $144,000 5-year 6% con- 

struction and purchase money notes of 1912 (withdrawable 

for 75% in cash), and $90, promissory notes of Eastern 

Pennsylvania Power Co.; (c) $24,500 Pens, notes of 

Pennsylvania Utilities Co.; (d) $48,800 of the $116,500 capital 

stock of Morris & Somerset Elec. Co. (V. 97, &; 1587); (e) 

1 M. bonds, $2,500 Slate Belt El. St. Ry. Co., $14,000 

Jersey City Hoboken & Paterson St. Ry., $6,000 Chemung 

Land Co.; (f) $81,750 cash; (g) other cash stock, bonds, notes, 

&c., hereafter deposited. Total authorized 
Three-Year 6% Secured Gold Notes, dated April 1 1915 and due 

April 1 1918, but red. all or any part at 101 andint. Interest 

payable A.& O.in N.Y. Payable without deduction for any 

tax, except ony Federal Income tax. Total auth. $1,200,000, 

to be secured y pl e with Guar. Tr. of N. Y. as trustee of 

(a) on issue of first $350,000 of notes, $500,000 of the $750,000 

(closed) Ist consol. M. 30-year 5s, $805, common stock 

and $700,000 promissory note of 1915 due April 1 1920 of 

Pennsylvania Utilities Co.; (b) On issue of additiona: $650,000 

notes, as now proposed, to refund the $650,000 collateral 6% 

notes of 1913, $800,000 common and $500,000 pref. stock 

(entire capital stock) of Northwestern Ohio Ry., $120,000 

stock of Western Power & Lt. Co. and $500,000 common and 

$100,000 pref. stock of Sandusky Gas & El. Co. [company, 

however, may omit $500 from each of these three amounts 

of common stock; {c) On issue of final $200,000 notes, further 

collateral the principal (par value) of the additional notes not 

to exceed 70% of the appraised value thereof. The immediate 

roposed issue of these notes is $1,000,000, of which there were 

Pounbte in connection with the aforesaid purchase of securities_ 
Convertible Pref. Stock, non-cum following $1,900,000 6-7% 

VOCS GN, Er Skin danbonkdeecencnnses sts cebeen< 2,500,000 

There will also be delivered in exchange for each 10 shares ($1,000) of 
preferred stock of Atlantic Gas & Electric Co. deposited 10 shares of the 
convertible pref. stock of the General Gas & Electric Co., provided the 
depositor.in respect of each said 10 shares make either (Optton 1) a 25% 
subscription ($250 cash as to each $1,000 stock deposited) in four equa 
installments payable Jan. 31, March 31, May 31 and July 31, or cetloe- 
ally in full at any time prior thereto. (Interest to be allowed at 6% 
from date on any payments until the definitive securities are delivered.) 
and receive in return for said on: (a) $250 Construction and 
chase Money notes of the Eastern Pennsylvania Power Co. of Pa., dated 
Feb. 1 1912, and due Feb. 1 1917, but to be extended to Feb. 1 1925 at 5% 
interest, being part of the $1.500,000 issue referred to in V. 94, p. 210), 
or at his option, at time of subscription; $300 present Pennsylvania Utilities 
Co. 5% first consolidated refunding bonds (issue now closed at $750,000) 
and (b) $125 of Convertible Pref. stock and $125 common stock of General 
Gas & Electric Co. en 2). A 224% subscription ($225 in ect 
of each $1,000 stock PoE): payab © 25% on or before Jan. 31 1915, 
(a) 
1 


350,000 
non- 


25% March 31 1915, 25% May 1915, 25% July 31 1915, or optionally 
in fullatany time prior to July 31 and receive for each $225 so paid 
$200 6 and [@ pref. stock; $200 convertible {pref. stock and $100 com- 
mon stock of General Gas & Electric Co. 

ac tor also of 10 shares of common stock of the Atlantic Gas & 
Electric Co. shall receive therefor 4 shares of the common stock of the 
General Gas & Electric Co., provided that as to each of said 10 shares 
deposited he shall make a subse J tion under opt{ ms 1 or 2 above , i. e. 


under elther the 224% subscription plan, or the 25% subscription plan 
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Both said purchase money notes of Eastern Pennsylvaiia Power Co. 
and the LP le Utilities Co. 5% First Coasol. Ref. bonds, issuable 
under option No. 1, are to be stamned with an agreement that at the time 
when and at any time after the General Gas & Electric Co. shall pay 
dividends of 3% in any one year on its convertible pref. stock, the holders 
of said notes or bonds will exchange them for bonds: of the Pennsylvania 
Utilities Co. bearing not less than 5% interest, and secured by a general 
mortgage at least equivalent in lien to the present 5% Pennsylvania 
Utilities Co. First Consolidated Refunding mortgage providing for reserved 
bonds under the usual restrictions for construction, &c. 

nsecured cash creditors of the Atlantic Gas & Electric Co. or of the 
Atlantic Construction Co. able to establish their claims will either (a) re- 
ceive 10% of the amount of his claim in cash and the amount of his claim 
less any fraction of $100 in convertible pref. stock of the General Gas & 
Electric Co.; or (b) may subscribe under the 22144% subscription plan 
and be credited with 124 % of such reduced amount of his claim on account 
of the subscription to be paid under said plan. In either event, any 
security so received shall be withheld from sale by the recipient for the 
space of one year from Feb. 1 1915, unless permission to sell shall be given 
in writing by W. 8. Barstow & Cc., Inc. 

See also Gas & Electric Co. below.—V. 100, p. 1513, 1351. 


Bituminous Coal Cos.—Zastern Ohio Settlement.— 

An agreement was reached late on Saturday last at a joint conference 
of the Eastern Ohio coal operators and miners’ officials. The operators’ 
association authorized its committee to sign thecontract, and this was 
done on no | 14. The delegates at the United Miners’ Convention 
at Wheeling, W. Va., on May 12 ratified the agreement by a vote of 91 to 4. 
Operators will at once begin Ceaning, up the mines, which it is stated will 
be running half shift by June 1. he direct cause of the strike was the 
passage of the Green anti-screen law which forced operators to pay for all 
coal mined instead of for the lump coal only. This law was practically 
annulled by the Gallagher bill, passed by the present Legislature, but the 
settlement had been reached when the new law was enacted. 

The chief points embodied in the new agreement are: 

(1) Wage scale of 47 cts. per ton, mine-run basis, of which 39 cts. to 
miners loading coal and 8 cts. to miners operating cutting machines; (2) pen- 
alty clause providing for assessment against miners for loading dirty coal; 
(3) penalty for unwarranted strike or unjust lockout; (4) provisions for 
ae all questions in pane as to the construction of the contract; 
(5) provision for discharged miners to appeal to arbitration; (6) retention 
of $25 death claim in cases where State compensation fund will not apply; 
(7) embodiment of all old working rules of a general character consistent 
with change from screen to mine-run system.—V. 100, p. 1595, 735. 


Blaugas Co. of Cuba.—Judgment Against Directors.— 


Justice Delehanty in the'U.S.Supreme Court in this city on May 8 held 
that Philipp L. Ottmann is entitled to recover from the directors $12, paid 
by him for preferred stock with 50% common stock as a bonus on the 
ground of misrepresentations in the prospectus, among others that the 
company was building a plant on the water-front in Savana when no 
property was owned there. There was to be an issue of $500,000 pref. 
stock, but the sale, it is said, was abandoned after $75,000 had been dis- 
posed of. The directors are : Charles H. O'Neill (Prest.), Edward P. Coe 
(Vice-Prest.), Louis H. Hollaway (Treasurer), Robert H. Grimes (Secre- 
tary), Bart Dunn, Louis Arthur Cushman, Myron Sulzberger, Lehman 
Strauss and Albert Buchannan. 


Boston Cape Cod & New York Canal Co.—Rates.— 
This company announces a new schedule of rates : 
Sample Rates Charged, we and Old—Vessel Tonnage. 


16 tons 0 to 124 450 to 499 950 to 999 

Rates— New. Oid. New. Old. New. Old. New. Old. 
Yachts and commer- 

cial trade. _.._.- $21 $25 $41 $55 $60 $80 $80 $100 

Yachts round trip.. 32 —-- ae Bere ae > dba 

Bulk cargo vessels. *20 *20 *38 *38 *56 *56 ake aad 

do do unloaded 10 10 16 16 24 24 ae sae 


* With privilege of returning free when empty. 


On yachts, &c., 40 to 44 feet the charge is now to be $10; round trip $14. 
The company has issued a 14-page illustrated pans containing maps, 
facts for navigators and sailing directions for this new, short, smooth water 
route. Vessels drawing 18 feet can now use the canal. Notice will be 
given shortly when the canal is deepened to 25 feet low water.—V.99,p.1912 


Bush Terminal Buildings Co.—Bonds Offered.—F. J. 
Lisman & Co. are offering at 86%, to yield about 5%%, a 
block of Ist M. 50-year sinking fund 5% gold bonds of 1910, 
due April 1 1960, guaranteed, principal and interest, by the 
Bush Terminal Co., by endorsement on each bond. Au- 
thorized issue, $12,000,000; outstanding, $6,850,000. Com- 
pare V. 100, p. 1507, V. 97, p. 1901, and V. 93, p. 1791. 


Butte & Superior Copper Co., Ltd.—Report.— 


See ‘‘Annual Reports"’ on a preceding page. 


Earnings for March 31 Quarters—Dividend Outlook.— 

Net Value— 1915. 1914. | 1915: 1914. 
Zinc concent_$1,792,434 $638,316 | Total income_-__$2,011,511 $805,867 
Lead concent. 212,357 161,676!Operating costs. 848,354 492,882 


Other income-. 6,720 5,875 
Balance, sur_$1,163,157 $312,985 
The official statement says: ‘‘Our profits, which are estimated at $1,163,- 
156 for the period, are calculated on a basis of 7-cent spelter for January 
and on 8 '4-cent spelter for Feb. and March, or an average for the period of 
7.99 cents. It is probable that the amount actually realized will be well in 
excess of this estimate. The exceptionally high price of our product, a large 
part of which has been sold for succeeding quarters at prices greatly in 
excess of the above estimates, will warrant a substantial increase in dividend 
disbursements, and it is the intention of the directors to declare, in addition 
to the regular dividend, such extra dividends as the cash position of your 
company warrants.’’—V. 100, p. 1602, 1595. 


Canadian Car & Foundry Co.— Dividend Action Deferred 
In reply to numerous inquiries from shareholders concerning the prospects 
of the company resuming payment of the dividends on the $7,000,000 7% 
cum. pref. stock, President Curry says that orders for shells a e being 
satisfactcrily placed, but that the company’s ordinary business of car-build- 
ing is at a standstill, and therefore the directors will not take any action 
concerning the payment of preference dividends until the close of the fiscal 
ave on Sept. 30 1915, when the financial results can be ascertained. The 
ast quarterly payment of 134 % was made on July 25 1914 (V. 99, p. 1453). 
—V. 100, p. 1439, 1087. 


Canadian Cottons, Ltd.—Zarnings.— 
Mar. 31 = Total Net Other Bond Pref. Divs. Re- Balance, 
Year. Sales. Profits. Income. Interest. (6%). serves. Surplus. 
1914-15.$3 321,161 $369,412 $204,466 $210,250 $219,690 $10,000 $133,938 
oy iad esta 411,104 191,838 210,000 219,690 10,000 163,252 
—v. » Dp. 312. 


Central California Electric Corp., Denver—Merger— 

This company was incorporated in Delaware on Feb. 26 with $10, ,000 
of authorized capital stock to acquire securities of the Pacific Power Co., a 
California corporation owning 4,000 h. p. wer plant on Mill Creek, 
Mono County, Cal., 130 miles transmission line to Wonder and Fairview, 
Nev., serving mines there and at Aurora, Lucky Bly and Rawhide; also a 
70-mile transmission line connecting Mill Creek plant with plants of South- 
ern Sierras Power Co. on Bishop Creek. The Central California Corp. is 
not, we are informed, interes in Nevada-California or Southern Sierras 
Power companies. The incorporators are: Delos A. Chappell and Arthur 
B. West, Riverside, Cal.; M.D. Thatcher and Lawrence C. Phipps Jr. 
Denver; and George D. Hopkins. Office, Symes Building, Denver, Col 


Consolidated Light & Power Co., Mt. Pleasant, Mich. 
—Report.—The Detroit Trust Co., as receiver, issued an 
annual report dated Dec. 28 1914. 


The rt outlines the course of the litigation which prevented the sale 
n Jan. 1914 and further says in substance : 
e P ewa Construction Co. is the owner of a proportion of the 
ay tension lines and some of the local distribution id ape wet the Court 
will probably authorize the payment to it of a reasonable charge for use 








of its property, which would reduce for both years the net income of Consol. 
Lt. & P. Co. (as shown below). Since this is a public utility corporation, 
serving several cities, it has been necessary to use al] of the net income 
to meet the expenditures necessary to = and maintain the Froperty . 
give efficient service and meet the demands of the public. ince our 
appointment, the number of service connections has inc 5%. 

he only income-producing p ties of the estate, cnipgers Construc- 
tion Co., are the gas and electric light plants at Greenville, Mich. Recently 
replacements and = vements to the gas plant were recommended at a 
cost of above $2,500. The bondholders have appointed a committee to 
investigate whether they would advance this amount. 

The appeal of Chas. S. Abbott and Clark C. Field in the case of the 
Construction Co. have now been filed and hearing may be had thereon at 
the January term of the Supreme Court. In the meantime the order of 
sale remains in abeyance. 

Although the assets of the Consolidated Light & Power Co. could now 
be sold, it does not appear at this time, advisable to attempt to makeasale 
independently of the Chippewa Construction Co. 


Earnings for —Consol. Lt. & P.Co. Chippewa Const. Co. 
Years ending— Nov. 1°14. Nov. 1°13. Nov. 1°14. Nov. 1°13. 

Re $58,478 $50,203 $22,651 $21,722 

Net, excl.of deprec.rec.fees,&c. 11,026 10,071 1,829 2,646 


Compare V. 95, p. 1210; V. 97, p. 1901. 


Denver Reservoir Irrigation Co.—Status.—Abel Davis, 
Vice-Chairman of the bondholders’ protective committee, 
69 W. Washington St., Chicago, writes: 


The plan of reorganization was put into execution substantially as out™ 
lined in the original agreement of July 15 1912 and as modified by supple" 
mental report of Aug. 1 1913. 

he assets of the company and its subsidiaries were conveyed to the 
Chicago Title & Trust Co. as trustee. Out of the proceeds of the sale of 
the assets the following obligations are to be paid in the amounts shown and 
in the order of their priority: 


First—Committee 6% notes, issued and sold to provide for dis- ° 
charge of all of the underlying obligations and debts of the 
Denver Reservoir & Irrigation Co. and the Farmers’ Reser- 
Vole’ Ear COO hed oo be ea eel in dk biden cca KSB 
Second—Class A certificates. (The mortgage of the Denver 
Reservoir Irrigation Co. was foreclosed and the bonds secured 
thereby were exchangeable for these certificates. All the me- 
chanics’ liens, also, against the Farmers’ Co. except two have 
been dismissed, the claimants having accepted ‘‘A’’ certifi- 
cates.—Ed.) Total, approximately._......_-.......--. . 
Third—Class B certificates (all of the unsecured claims against 
the Denver Co. were exchangeable for these Class B certifi- 
COURT MUGS 05 Carden hb wdn wcckcessccnsdsadsae 1,000,000 


The assets consist of land and water stock. Owing to the unsatisfactory 
conditions of the land market practically no land has been sold, with the 
result that no interest has been paid on committee notes. The notes pro- 
vide that the interest shall be cumulative and payable only when there are 
funds on hand with which to pay it. Should conditions of the land market 
improve a considerable pcriion of the assets will be sold. All of the irri- 
gation district bonds deposited with the committee, aggregating $2,664,500, 
are deposited with the Central Trust Co. of Illinois, as trustee, to secure 
the above notes, the total issues of said bonds being: Denver-Greeley Valley 
Irrig. Dist., $2,000,000; Denver St. Vrain Municipal Irrig. Dist., $417,000; 
North Denver Municipal Irrig. Dist., $574,500. The Denver Res. Irrig. 
Co. also had outstan $1,306,200 bonds (mtge. foreclosed) . 

The committee did not issue any securities in place of the defaulted irri- 
gation district bonds. Individual bondholders placed the bonds with the 
committee with authority to use such bonds in ey way which was neces- 
sary in order to properly handle the situation. It is the theory of the plan 
that when the committee notes are paid off, the irrigation district bonds 
will be released and returned to their present holders. It is the further 
theory that when the committee notes are paid it would be only as a result 
of the sale of lands which, in turn, would mean a settling of the district by 
farmers who should pay their taxes, thus providing for the payment of 
interest and prinicpal on the irrigation district bonds. There was practi- 
cally no interest paid on any of these bonds except for the first two years 
after their issue, and the funds for that was provided by the sale of addi- 
gona a care of such interest. (See also V. 97, p. 368, 447, 889; 

, D- ‘ 


Dow Chemical Co., Midland, Mich.— Dividend.— 

A dividend of 114% has been declared on the $1,500,000 stock, payable 
May 25 to holders of record May 15, making a total of 7% for the year end- 
ing May 31 1915, comparing with a 4% yearly rate (1°% quarterly) from 
May 1911 to May 1914. See V. 100, p. 1440, 401. 


Ducktown Sulphur, Copper & Iron Co., Ltd.— 

The U.S. Supreme Court on May 10 decided in favor of the State the 
suit brought by the State of Georgia for an injunction to prevent the com- 
pany from diffusing sulphurous fumes over the Georgia border from the 
operation of its plant in Tennessee. The Court held that the amount of 
sulphurous fumes must be restricted and an inspector appointed to fix 
limitations.—V. 99. p. 1530. 


Eastern Pennsylvania Power Co.—WNotle Issue.— 
See Atlantic Gas & Electric Co. above.—V. 100, p. 401, 143. 


Electric Bond Deposit Co.—Dividends Resumed.— 

The directors have declared a dividend of % of 1% on the $1,500,000 
6% cumulative pref. stock, fa nee June 1 to holders of record may oe 
It is copes to pay similar dividends monthly until all of the accumulated 
dividen (5%) ve been liquidated, when the regular monthly rate of 
4 of 1% will resumed. The company deferred dividends Aug. 1 1914, 
but conditions have so improved that the board has decided to resume 
them.—V. 99, p. 410. 


Elk Natural Gas Co., Pittsburgh.—Dividend.— 

A dividend of 1% has been declared on the $300,000 stock, payable 
May 26 to holders of record May 22. In April 2% was paid. The divi- 
dends paid from Dec. 1 1914 to May 1915 aggregate 13°. While the div- 
dend has been reduced, the amount, it is stated, is up to expectations, as 
the season is at hand when gas consumption for domestic use falls off. 
Compare V. 100, p. 1440, 57. 


Express Rates.—Hearings.— 

The I.-S. Commerce Commission having granted the express companies 
permission to soopes the case in which a material reduction in rates was made 
through the establishment of zones, has set May 26 as the date for hearing 
the new application for an increase in rates. we 

The petition for re-opening was signed by the Presidents of the Adams, 
American, Southern and the Wells Fargo companies, petitioners representing 
92% of the milegae and 95% of the business done in the country. The 
figures filed show that under the rates prescribed by the Commission, which 
became effective Feb. 1 1914, the companies from Feb. 1 to Nov. 30 1914 
sustained a net deficit of $2,760,804, and they ask to be permitted to inc- 
crease their terminal allowance from 20 to 25 cts. per shipment and reduce 
the weight allowance from 25 to 20 cts. per 100 lbs., and to make other 
changes.—V. 100, p. 904. 


Ford Motor Car Co.—Output.— 


It is reported that the output in April was 46,510 cars, as compared with 
43,849 in March. The poses bill involved in mailing the $50 checks to 
Ford purchasers, under the plan announced last summer, will mean at least 
$6, ——V. 100, p. 1513, 401. 


Fort Scott & Nevada Light, Heat, Water & Power Co. 

See Ohio & Western Utilities Co. below.—V. 97, p. 1586. 

General Gas & Electric Co. (of Maine), NewYork.— 
Acquisition—New Securities—This Maine corporation,{man- 
aged by W.S. Barstow & Co., 50 Pine St., N. Y., has recently 
authorized the increase in its capitalization shown below in 
connection with the acquisition, already completed, as of 
Jan. 1 1915, of the security holdings of the former Atlantic 
Gas & Electric Co. (see caption of that company above), 


3,000,000 


embracingjthe control of the following{properties: Je si 
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Pennsylvania Utilities Co., Easton, Pa. (see Atl. Gas & El. Co., V. 99, p. 
971). controlling Eastern Penn. Power Co. of N. J., Easton Gas Works, 


Power Co., Jersey oration. 
Interur' 
inghamto: 


Gas Co., , Pa. 
B ton Light, Heat & Power Co., B mn. N. Y. 
Sayre Electric Co., Sayre, Pa., controlling Waverly Elec. Light Co. 
Digest of Official Statement Issued in April 1915. 

The General Gas & Electric Co. controls, through ownership of securities, 
the following public utility companies, which operate under franchises 
unlimited as to time except in minor and a aeerenne instances. Popula- 
tion served, includi terminals, about 450,000. 

Properties in New re —eagemen ht, Heat & Power Co. and 
Waverly Electric Light & Power Co., supply electric light and power in 
Binghamton, Waverly, Lestershire and Port Dickinson. Installed steam 
generating capacity, 3,700 h. p. Population served, about 60,000. Fran- 
chises unlimited as to time. 

Properties in Pennsylvania.—Easton Gas Works, Pennsylvania Utilities 
Co., Sexve Electric Co., Bangor Steam Heating Co. and Interurban Gas 
Co., supp! Easton, West Easton, Nazareth, Stroudsburg, Sayre and 
intervening villages with electric light and power; steam heat in Easton and 
Bangor; gas in aston, Nazareth, &c. team and hydro-electrie plants 
with installed generating capacity of about 16,600 h.p. Population served, 
about 75,000. Franchises unlimited as to time except in three instances, 
the shortest franchise being 30 years. 

Properties in New Jersey.—Eastern Pennsylvania Power Co. and Jersey 
Power Co., supplying electric light and power to Phillipsburg, Dover, 
Wharton, Rockaway, Mendham, Chester, Bernardsville and intervening 
places; also gas in ere: Two steam stations and modern hydro- 
electric plant at Columbia. Installed Secale J capacity, 4,200 h. p. 
Population served, about 50,000. Franchises unlimited as to time. 

roperties in Vermont.—Rutland Ry., Light & Power Co., The Western 
Vermont Power & Light Co. and Pittsford Power Co., supplying electric 
light and power in Rutland and some 12 other towns; gas supplied in Rut- 
land and an urban and interurban railway service in Rutland, &c. Three 
hydro-electric plants and 2 steam stations as reserve. Installed generetns 
capacity, about 9.700 h. p. Population served, about 25,000. ranchises 
unlimited as to time. 

Properties in Ohio.—Sandusky Gas & Electric Co., Northwestern Ohio 
Ry. & Power Co. and Port Clinton Electric Light & Power Co., supplying 

as in Sandusky and electricity in Sandusky, Genoa, Oak Harbor, Port 

linton, &c.; also operating interurban railway between Toledo and San- 

du: . Two steam stations. Installed generating capacity, 8,200 h. p. 

Total population served, including terminals, about 230,000. Franchises, 
with one minor instance, unlimited as to time. 

Approzimate Capitalization of General Gas & Electric Co. on Completion of 

Pending Financing (Revised Data.—Ed.). 
(See also Atlantic Gas & Elec. Co. above for further data.) 
Total Outstand’g OnConsum. 


Authorized. Apr 15 ‘15. of Plan. 

Pref. stock, 6%—7% non-voting cum$10,000,000 $1,350,000 $1,900,000 
Conv. pref. stock, non-cum.(new iss.) 2,500,000 None 2,500,000 
CE Mi, oo... idmidabeunee 10,000,000 2,600,000 3,500,000 
First Lien convertible bonds of 1912. 20,000,000 1,693,000 1,693,000 
Ten-year 5% goid bonds of 1915 (see 

Atlantic Gas & Elec. Co. above)__. 1,411,000 None 1,411,000 
Secured notes, 3-yr., 6% (the $650,- 

000 6% notes of 1913 about to be 

replaced by new 3-year notes) (see 3 

Atlantic Gas & Elec. Co. above)_-. 1,200,000 650,000 1,000,000 


The pref. stock (now 6%) becomes 7% cumulative after July 1 1915. 
The Convertible pref. stock is preferred as to assets and dividends over the 
common stock at the following rates: 3% 1915, 4% 1916, 5% 1917, 6% 
1918,and thereafter. This stock is convertible into common stock, share 
for share, any time at the gs of the holder. 

Earnings (Estimated for Year 1915)— 1914. Est. 1915. 
Earnings of the various subsidiary companies-__-___-_$2,025,386 Not stated. 
Earnings applicable to General Gas & El. Co. sees__ $380,721 $514.650 





Deduct—Int. on bonds & notes of Gen.G. & El. Co. 194,200 27, 
Dividend on $1,900,000, 6-7% cum. pref. stock... 114,000 123,500 
Balance for new pref. and com. stocks, &c____-_- $72,521 $163,950 


The dividend on the Conv. Pref. Stock amounts to $75,000 per annum. 

Several of the plants taken over were in only a partially finished condition 
at the end of 1914, and operating. expenses for the year were above normal. 
The earnings for 1915 should reflect a considerable saving in operating 
expenses, due to the completion of this work. The power business should 
show a considerable increase, and it has been estimated that there is about 
35,000 h. p. available, the greater part of which should be secured in the 
coming three years. A part of the capacity necessary to handle this large 
increase has been provided by financing already completed, and any such in. 
crease of business will increase the available earnings.—V. 100, p. 1513, 233, 


Goodyear Tire & Rubber Co., Akron, 0.—New Stock.— 
Pres. F'. A. Seiberling, in circular dated at Akron, May 1, says: 


We find it desirable at this time to make a further allotment to some of 
our most worthy employees, and as all of the authorized common capital 
stock is outstanding, it becomes necessary to increase the authorization. 
At the last annual meeting a resolution was passed approving the past 
policy of distributing surplus earnings by way of common stock dividends 
rather than by increasing the cash dividends. Should the stockholders 
at meeting called for June 1] take action to increase the common capital 
stock to meet the immediate requirements, it is deemed wise, in order to 
— for future distributions of surplus by way of stock dividends, to 

ncrease the authorization by $17,000,000, which, with $8,000,000 of stock 

now outstanding, makes the total authorization $25,000,000. It is not 
the intention to dispose of any large amount of this stock at the present 
time, nor to make any immediate stock dividends, but to pursue the same 
conservative policy as in the past. See also V. 100, p. 1596. 


Great Western Power Co.—Plan Delayed.— 
See United Light & Power Co. below.—V. 100, p. 1352, 736. 


Herring-Hall-Marvin Safe Co.—Balance Sheet.— 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabilities— $ 
Real est. & bidgs_. 228,808 233,774) Preferred stock. 


$ 
400,000 400,000 
Mach.,tools & equip. 303,821 314,347 Common stock___. 


700,000 700,000 








Patents, trade-marks |Gold deb. (6%)-_--_- 50,000 90,000 
and good-will__.. 290,000 290,000) Notes payable__-____ 178,627 176,504 
Stock on hand, &c__ 409,954  415,341\Acc’ts payable and 
Cash, notes & acc’ts | accrued accounts 38,875 49,198 
receivable _. __-- 206,436 211,580|Sundry reserves._._.. 20,675 16,297 
Advances, prepaid | Dise’ted notes rec’le 262 165 
charges, &¢__-_-_-- 12,655 12,463 | Profit and loss____ 63,497 45,506 
Notes rec. discounted 262 165 
EE Cb senses om 1,451,936 1,477,670| Total...... .... 1,451,936 1,477,670 


—V. 98, p. 1604. 


International Steam Pump Co.—Siricken from List.— 
The Governing Committee of the N. Y.Stock Exchange on Wednesday 
ordered the company’s securities to be stricken from the list as the result 
of the order of Vice-Chancellor Stevenson on April 28, dissolving the cor- 
oration. There are now no Officials to sign stock certificates. The 
quitable Trust Co. has, it is stated, notified the Exchange that it could 
not act as transfer agent as it has become impossible to transfer the stock 
when endorsed. The only recourse of certificate holders is to deposit them 
with the reorganization committee and receive trust company certificates. 


Plan.—The stockholders’ and also the bondholders’ com- 
mittee in this city have agreed upon a plan of reorganization, 
but its publication will be withheld until the Amsterdam 
committee is heard from, the intention being to issue the same 
simultaneously here and abroad. 

As abous $3,500,000 new cau Yo Touched the okt gee eit eee es 
, and new first pref. be issued to represent the new money con- 


u - 8S su nis hat the bo d - 


Keystone Telephone Co. (N. J.), Phila.—Dividend.— 
A dividend of 2% has been declared on the $1,936,850 6% 





cum. pref. stock, payable July 15 to holders of record July 2. 
(on account of accummulated dividend—63 %) . 


This is the first payment on thisaccount. R ar semi-annual payments 
of 3% have been made since Nov. 1913.—V. 100, p. 815, 736. ” 
Lanston Monotype Machine Co.—£arnings.— 
Net, after doprecn, S381 257 iar ded SHOR Oss saiaaey soap dds 
Dividends______- (3%) 180,000 (6)360,000 (6)360,000 (6)360,000 (6)329.698 


Balance, surplus___$201,297 $126,064 $149,025 $254,397 $275,371 
—V. 99, p. 751. 


MacAndrews & Forbes Go.—Earnings Cal. Years, &c.— 
/ 1911. 





Biss omens preties.-----SEahee  Sgueaae (gm AEE 
i ived____ "Ar 5 ° , ’ 
Divs. and int. received__.. 25,457 29,586 4B 484 ane 








Teta pretiee. .... .. 4. $969,381 $902,544 $989,441 *$1,282,539 
Preferred dividends (6%) __$175,027 $176,764 $191,234 $225,498 
Common dividends__(10%)300,000 (10)300,000 (10)300,000 (27)810,000 











Co ee eee. $475,027 $476,764 $491,234 $1,035,498 
Balance, surplus ____._ _- $494,354 $425,780 $498 ,207 $247,041 
* After deducting $99,443 for undistributed expenses. 
“ BALANCEYSHEET DECEMBER 31. 
1914. 1913. : : 1914. 1913. 
Assets— $ $ Liabilities— 


s 
as Preferred stock.2,815,600 2,965,600 
good-will, &c_4,493,367 4,44°,383|Common stock.3,000,000 3,000,000 
Mat., SUpp., &c.3,595,666 3,315,851 | Bills & accts.pay 641,943 1,031,963 


Real est., mach 











Stk. in oth. cos. 370,633 551,233) Sund. prov.acct. 113,023 219,521 
Randonee eaw 603,760 728,932) Res've for depr_1,015,612 4, 

Bills & accts. rec 261,216 189,898) Provision for div 117,234  ______ 

Ds Ganacun 1,621,230 1,126,876 

ee ee 9,324,642 9,228,297 icatecda ca 9,324,64<¢ 9,228,297 


New Stock.— 

The stockholders have approved an increase of $1,000,000 in the common 
stock, making a total of $4,000,000. Preferred stock authorized, $4,000,- 
000; culataarens. $2,815,600. Arrangements as to the details of the new 
common stock issue will be made later by the directors. See ‘Annual 
Reports.’”"-—V. 98, p. 1604. 


Magnolia Petroleum Co.—Official Statement.— 

See ‘‘Annual Reports”’ on a preceding page. 

A small block of the bonds is being offered in Cleveland. by the Tillotson 
& Wolcott Co., which says: ‘‘We are informed that the control of the stock 
is held by Messrs. I. Sealy, John D. Archbold and F. C. Folger. A recent 
report of the Rockefeller Foundation (V. 99, p. 1794) shows it to be the 
owner of $2,000,000 of the issue and it is said that other large blocks are 
owned by some of the older and richer members of the Standard Oil Co. 


Bond Offering—Gold Notes to Be Called and Paid July 1.— 
Kissel, Kinnicutt & Co., Emanuel Parker & Co. and Dominick 
& Dominick have purchased, and are offering at 99%, 
$2,390,000 Ist M. gold 6s of 1912, due Jan. 1 1937, but re- 
deemable at par and int. for sinking fund on any interest date 
after notice. Part of the proceeds will be used to retire 
the $1,200,000 6 % gold notes, which will be called for payment 
as of July 1 1915 at 104 and int., the necessary funds being 
already in the Columbia Trust Co., N. Y. The present sale 
closes the $10,000,000 bond issue at $9,895,000, the other 
$105,000 having already been canceled by sinking fund. See 
statement above mentioned. 


Government Report.— Favorable to the Company— 

The report on the Magnolia Pipe Line Co., prepared by former Commis- 
sioner of Corporations Joseph E. Davies, now head of the Federal Trade 
Commission, was made public on May 4. The report was made under 
Senate resolution passed March 28 1914, directing an inquiry into the cause 
of a reduction made shortly before by the Pipe Line Co. of the price of crude 
oil in the Healdton, Okla., or Ardmore oil field, whether corresponding 
changes had been made in the price of the finished products manufactured 
from such oil and whether discriminations were practiced by the company 
as between different producers of oil in the field, especially against the oil 
01 Indian allotments. The bureau finds no evidence to arbitrarily depress 
l.nd values to acquire oil-producing property more cheaply or stocks of oil 
already accumulated at a price much below its real value. The report is 
in other respects, also, generally favorable.—V. 100, p. 1441, 1082. 


Manati (Cuba) Sugar Co. (of N. Y.).—Bonds Sold— 
J. & W. Seligman & Co. have sold $2,500,000 Ist M. 6% gold 
bonds, dated May 1 1915, due $250,000 May 1 1917, $250,- 
000 May 1 1918, $500,000 May 1 1919 and $1,500,000 May 1 
1920. Red., all or any part, on any interest day on three 
week’s notice at 101 and int. A circular shows: 


Authorized issue, $4,000,000, viz.: Sold, $2,500,000; in treasury, $500,- 
000; issuable only after May 1 1916 under carefully guarded restrictions, 


$1 ,000. 

Vice-Pres. Manuel Rionda reports in substance: The bonds are a first 
lien upon the entire estate located on the north coast of Cuba, about 400 
miles east of Havana. The management and their friends (including 
J. & W. Seligman & Co.) have invested $3,000,000 cash in the enterprise, 
which sum is represented by securities junior to these $2,500,000 bonds. 
The total investment by the company will, at the end of the present crop 
season, amount to more than $6,250,000, on all of which assets the $2,500,- 
000 of Ist M. bonds will be a first lien. The plant earned last year (before 
deduction for depreciation) over 244 times the interest charge on above 
bond issue, and the gradual enlargement of the enterprise, the cash for which 
has been provided, will, it is believed, produce earnings for 1914-15 five 
times, for 1915-16 eight times and for 1916-17 nine times. such int. charge. 


Marconi Wireless Telegraph Co.—Favorable Decision.— 
The U.S. Circuit Court of Appeals in this city on May 13 affirmed the 
order of Judge Hough granting a preliminary injunction restraining the 
De Forest Radio Telephone & Telegraph Co., Standard Oil Co. of N. Y. and 
DeForest from infringing the fundamental Marconi and Lodge patents 
relating to wireless telegraphy. The Court stated that it was not necessary 
to add anything to the discussion, as the Marconi and Lodge patents and the 
prior act had been fully and carefully considered by Judge Veeder in the 
suit of the Marconi Co. vs. National Electric Signaling Co. Compare 
V. 99, p. 1455, 1532.—V. 100, p. 1172. 


Maxwell Motor Co., Inc.—First Dividend.—An initial 
quarterly dividend of 134% has been declared on the $12,- 
279,332 1st pref. 7% cum. pref. stock (cumulative from 
Jan. 1 1913), payable July 1 to holders of record June 10; 
also an additional dividend of 34 of 1% on account of accumu- 
lated dividends. 


While it is understood that the company’s earnings are largely in excess 
of last year, the officials decline to confirm the report that the indications 
are that in the 12 months to end July 31 next the net earnings (after de- 
preciation, &c.) will amount to about $3,000,000, against $1,505,467 in the 
previous year. Compare annual report, V. 99, p. 1069.—V. 100, p. 52. 


National Refining Co., Cleveland.—Div. Reduced.— 
A quarterly dividend of 1% has been declared on the $4,000,000 stock 
as increased by the payment of a 100% stock dividend on July 15 last, 
ayeute May 15, comparing with 14% in Feb. 1915 and Nov. and Aug. 
79 4. The dividends paid on the stock as previceny sultte were at the 
rate of 8%. Acircular letter says: ‘‘The earnings to May 1 of present year 
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are a considerable increase over same period of previous year. But, in view 

of the existing international conditions, the directors deemed it advisable 

to re oo cash assets by not paying a larger dividend at this time.— 
° + D. 


Ohio Cities Gas Co., Columbus, O0.—Zarnings.— 
Mar. 31 Year— _ Gross. Net. Interest. Dividends. Bal. Sur. 
SPR GN sig Ese, Fe sa sea $982,868 $101,910 $630,124 $250,834. 


Pacific Midway Oil Co.— Withdrawal Order Affirmed.— 

It was recently announced that Secretary of the Interior Franklin K. 
Lane has affirmed the decision of General Land Office Commissioner Tall- 
man, withdrawing from entry the quarter section of land of the well-known 
Hawk oil claims in Kern County, from which millions are said to have been 
taken. The land reverts to the Government. There is no appeal from 
the decision. It is held that the Pacific Midway Oil Co. and a number o- 
other corporations and individuals who sought a patent, did not, as rej 
quired, diligently prosecute the work of exploration for 6 mos.—V. 99,p.473, 


Pennsylvania Utilities Co.—Bond Issue.— 
See Atlantic Gas & Electric Co. above. 


People’s Gas Light & Coke Co.—-Authorized.— 

The Illinois P. U. Commission has authorized the company to issue 
$300,000 bonds to retire the $300,000 Lake Gas Co. 6% bonds due July 1; 
also to sell to employees $73,000 stock at par.—V. 100, p. 551. 


People’s Natural Gas Co.—Decision.— 

The Pennsylvania P. 8. Commission has declared invalid the part of 
the 40-year franchise granted by the Borough of Juniata, which gave the 
company the right to supply artif icial gas in competition with the Altoona 
Gas & Fuel Co., a subsidiary of United Gas & Electric Corp. The People’s 
Company’s franchise gave it the right, when natural gas supply became 
=. to use its pipe lines and equipment to distribute and sell 
artificial gas. The Altoona Co., which supplies the territory, protested, 
claiming that it should be protected from competition. The Commission 
decided that the natural gas company shall not be allowed to distribute 
artificial gas in the ee territory and that the only sections of the 
franchise are those relating to natural gas.—V. 94, p. 127. 


Pittsburgh Brewing Co.—Dividend Action Deferred.— 
The directors have Be age ow for two weeks action on the quarterly divi- 
dends on the pref. and com. stocks that would, if declared, be paid late this 
month; also the election of a President to succeed the late William Ruske. 
bi ene on both stocks were omitted in Feb. 1915. Compare V. 100, 
Dp. _ 


Porto Rico Telephone Co.—Bonds So!d.—William Morris ' 
Imbrie & Co., N. Y., and Chicago, and J.C. Mackintosh & | 
Co., Halifax, have recently completed the sale of the initial | 
block of $600,000 Ist M. sinking fund 30-year gold 6s of | 
this new Delaware corporation. 


Dated Dec. 31 1914 and due Dec. 1 1944, but ca,llable, all or part, at 105 
and int. through sinking fund. Authorized, $1200,090; outstanding, 
$600,090. Int. J. & D.in New York, Montreal andSan Juan, Porto Rico, 
at offices of Montreal Trust Co., trustee. Denom. $1,000, $590 and $100c*. | 

The bonds were offered at par and int., with 10% common stock bonus, 
or at 96 and int., without bonus. i 


Data from President S. Behn, San Juan, Porto Rico, Nov. 24, 1914 | 

Bonds.—A first mortgage on the entire property. including buildings, | 
long distance lines and local exchanges in nearly all the principal cities and 
towns of Porto Rico, subject only to bonds of Porto Rico General Telephone 
Co., which will be called for redemption July 11915. A consolidation 
under the laws of Delaware! of Porto Rico General and South Porto Rico 
Telephone Co., will with a few minor extensions, give Porto Rico a com- 
plete and modern telephone system. 

Capitalization— Authorized. Odtstand. 
First mtge. 6% sinking fund gold bonds__....... -- $1,200,000 $600,000 

% cumulative preferred stock..............-.-.-. 300,000 300,000 
EE en a ths ae eee eared 1,200,000 600,000 ; 

The proceeds of this $609,000 issue will retire $375,000 7% underlying 
bonds (callable at 105 and int.), pay current liabilities, finance extensive 
ty and furnish additional working capital. 

escrow bonds can only be issued up to 75% of permanent extensions and 
betterments, when the annual net earnings are twice the bond interest, 
including bonds about to bs issued. Cum. sinking fund of 1% from 1918 
to 1922, 14% 1922 to 1927 and 2% from 1927 to 1944, should retire the 
entire issue before maturity. 


Earnings, &c.—The Porto Rico Gen. Telep. Co. in 1913, in which year 
it installed an entirely modernized plant, increased its subscribers 58%. 
The combined net earnings for year ending June 30 1914, after maintenance 
and taxes were $108,706. The bond interest calls for $36,000 and the pref. 
div. for $24,000, leaving a balance on basis of these earnings of $48,706. 
or 8% on common stock. 

Franchise.—Franchise, signed by President of U. S., extends to 1964, and 
gives option to Federal Govt. to purchase, and after a 20-year period, or |; 
10-year periods to Govt. of Porto Rico, to purchase the entire business 
at a valuation to be fixed by a board of three, chosen one by company, | 
one by Government and one by the other two, allowance to be made for 
value as a “going concern.’ Practically no competition. The insular 

overnment maintains a telegraph system and, in connection with it, has a 
ew telephone lines which do not come into direct competition with the 
company, and the franchise provides for exchange of business on fair terms. 

Population of Territory Served.—Principal cities are San Juan and environs, 
70,000; Ponce and environs, 64,000; Mayaguez, 42.500; Arecibo, 42,500; 
Aguadilla, 21,500; and 15 other municipalities, each between 12,000 and 
20,009. Altogether serves 54 cities and towns and has 631 miles of long 
distance and toll connections. Total area, 3,600 sq. miles; pop. 1,200,000 


Public Light & Power Co. (of Mass.).—Consolidation— 
Bonds.—This company, incorporated in Mass. in Feb. 1915, 
as a consolidation of hydro-electric light and power proper- 
ties in Central Tennessee, has made an issue of First Mortgage 
5% sinking fund gold bonds dated Feb. 1 1915 and due Feb. 1 
1945. Total authorized $5,000,000, the initial $850,000 
being offered by Stranahan & Col of Providence, &c., and 
also by Sawyer, Noble & Co. of Elmira, N. Y., at 90 and int., 
with 40% bonus in com. stock. The first-named firms report 


Denom. $1,000 and $100 c*. Callable on any interest date at 105 and 
int. Interest F. & A. at Industria! Trust Co. of Providence, R.I., trustee. 
Anuual sinking fund, beginning Jan. 1 1918, 10% of net earnings to retire 
the bonds after payment of accrued interest. A first lien on all property 
and franchises now owned or herrafter acquired. 

A consolidation of the Tennessee Valley Light & Power Co., the Dayton 
(Tenn.) Light & Power Co., the Stone Fort Power Co. and the Duck River 
Power Co., and furnishes without competition light and power to the fol- 
lowing towns: South Pittsburg, Richard City, Jasper, Bridgeport, Mont- 
eagle, pore, Rockwood, Winchester, Decherd, Estill Springs, Tulla- 
homa, Shelbyville, Wartrace and Manchester. Further extensions are pro- 
posed which will extend the system to about 50 towns operating about 300 
miles of transmission lines. Operates in the southern portion of Central 
Tennessee, in a mountainous section rich in natural resources, such as 
timber, cotton, coal, iron ore, &c.; manufacturing operations are therefore 
extensive and diversified. ‘The company owns and operates four water- 
power developments situated on the Duck and Elk rivers. Imrpovements 
and developments are under way which will furnish about 20,000 h.p. and 
probably more. Certain steam plants are used as auxiliaries and power 
also is purchased under favorable contract with the Tennessee & Chatta- 
nooga Power Co. at its hydro-electric development on the Tennessee River. 
Other water powers are owned which are capable of developing enough 
power to supply future demands. 

The net earnings are in excess of the interest and dividend require- 
ments, and the earnings have steadily advanced under the combined man- 
agement, particularly in the manufacruring districts, where a 33 1-3% 
increase has been shown since the poeue were acquired. Has especially 
liberal franchises, operating in all the territory under perpetual rights and 
in the larger towns caclusive ones from 20 to 

Under direct supervision of the President, J. W. 2 
who has been connected 











30 years. 
dams of Chattanooga, 
with some of the largest power developments in the 





fered.—Wm. A. Read & 


| first lien on the whole property. 


i common stock at par. 


Middle South. 
ties being owned in fee. Total auth. cap. stock, 
of which $3,000,000 common and $2,000,000 6% cum. pref. (p 
outstanding, all the common and $300,000 c The ES. is 

120 and has no voting power. Treasurer, Farrand 8. Stranahan. 


Ray Consolidated Copper Co.—March Quarter.— 


Gross produc- 1915. 1914. 15. 1914. 
tion, Ibs___14,463,213 17,234,346 $782,119 $922,099 
$777,759 $913 $44,655 


The company is not a hol company, all its proper- 
btal : ,000,000, in $100 shares, 
. & d.); 
lable at 


Total income. 








Net profits_-_- ,004| Bondinterest. $40,580 

Miscell. inc_- 4,360 9,095 | Dividends(3 34 %) ------ ‘ 
Total inc_. $782,119 $922,099! Balance ___ 741,539 $333,480 
The earnings for the 1915 quarter are computed on the basis of 14.324 cts. 


per Ib. for copper, against 14.4117 cts. in 1914. 

All of the copper remaining unsold at the end of the quarter has since 
been sold at an average price greatly in excess of that at which it was 
carried, and the additional earnings will appear as part of profits for the 
current (second) q Important plans have been put into o tion 


uarter. 
which should be completed within a few months and will largely crease 
the mine output, plant capacity and metal output, and substantially reduce 


the cost of production per pound. 
It is the present intention of the directors to resume dividends on June 30. 
—V. 100, p. 1262, 559. 


St. Paul (Minn.) Gas Light Co.—Refunding Bonds Of- 
Co. are placing at 99% and int. 
$650,000 General M. 5% gold bonds of 1894, due Mar. 1 
1944, issued to refund $650,000 Ist M. bonds, due July 1 
1915. Total auth., $5,000,000; outstanding, $4,400,000; re- 
served for refunding, $600,000. Denom. $1,000 c*. Trus- 
tee, N. Y. Trust Co., N. Y. Interest payable in N. Y. 
M. &S. Normal Federal income tax paid by company. 


Digest of Letter from Pres. Alanson P. Lathrop. N. Y., Apr. 21 1915. 
Oraanization.—Does the entire commercial gas business and nearly all 
the electric light and power business in City of St. Paul, Minn. Incorpor- 
ated by Act of State Legislature Mar. 1 1856, and is now operating under 
a 25-year franchise from 1907, which is the longest term permitted by law. 
Has enjoyed increasing prosperity for nearly 60 years. Property represents 
an investment of over $9,300,000. In the last 6 years, while $1,895,000 
was invested in the property, the only permanent financing has been the 
sale of $1,000,000 capital stock at par and $311,000 Gen. M a 
Real estate holdings unusually large and valuable; one tract of over 20 acres, 
it is expected, will ultimately be used for a new gas works and electric plant. 
Main gas works include 26 city lots in an exceedingly valuable location, 
adjoining a proposed new union station. Site of electric property 400x75 ft. 
Bonds.—The General Mortgage bonds are at present secured by first 
mortgage on a large part of the company’s property and cover its entire 
property now owned or hereafter acquired, and after July 1 1918 will bea 
With the refunding of the $650,000 bonds 
maturing July 1, $4.400.000 will be outstanding and the mortgage there- 
fore will be closed except for $600,000 bonds reserved to retire a like amount 
due July 11918. The company agrees, so far as it lawfully may do so, to 
pay the normal Fed. income tax if exemption is not claimed by bondholder. 
Revenues in 1914—WNet Earnings Practically 244 Times Bond Int. Charges. 
1914. 1913. 1914. 1913. 
Gross—Gas __$1,162,301 $1,176,683 | Total net earns___$655,689 $638,965 
—Electric 859,827 747,561 | Int. on bonds__-__$262,500 $262,500 


Other interest._... 32,328 24,154 

Total gross_ $2,022,128 $1,924,244 

Total net __ $655,689 $638,965! Net profits__..$360,861 $352,311 

Rates are low—for gas, 90 cts.s nd less per 1,000 cu. ft.; for electricity, 
less than 10 cts. per k. w. h. 
Growth of business: 1914. 1913. 1912. 1904. 
Gas output(cu.ft.) 1,310,000,000 1,237,000,000 1,152,700,000 502,250,000 
El. output(k.w.h.) 18,000,000 16,050.00 600,000 7,300,000 
Miles gas mains__ 5 3 


21.3 178.90 
El. wire and pole 








, ss ’ 


line mileage_-_ 663.03 597.1 447.53 173.03 
Gas meters____-- 40,611 38,042 34,988 15,298 
Electric meters_-_- 12,037 9,851 502 27 


7,502 . 
Ownership.—The entire $2,500,000 capital stock, excepting directors’ 
qualifying shares, is owned by the American Light & Traction Co., which 
has outstanding $15,329,000 common stock quoted at over $315 per share. 
_ City of St. Paul.—Population in excess of 200,000; an important commer- 
cial centre.—V. 99. p. 411. 


Sa ulpa (Okla.) Refining Co.—Preferred Stock.— 

Middendorf, Williams & Co., Inc., Baltimore, recently offered $300,00 
10% cum. pref. (p. & d.) stock at par ($5 00 per share), accompanied by 
20% in common stock, agreeing to take at the time of allotment the com- 
mon stock allotted at $2 50 per share. The preferred stock is entitled to 
cum. dividends, payable quarterly, from May 1 1915. In the event of a 
failure to pay 10% ¥ 4 annum, the holders will have the same voting rights 
as the common. he preferred stock may be converted at any time into 
Redeemable at the option of the company at any 
time at $6 per share and accrued dividends. If converted into common 
stock or redeemed, it is to be at once canceled and cannot be reissued, and 
the amount cannot be increased, nor any other liens than the $200.000 


bonds (Ist M. gold coupon 6s, maturing 1918 and 1920) be placed ahead of 
it without the consent in writing of 75% of all pref. stock then outstan ° 

Of the $750,000 common stock authorized, only $400,000 has been issued, 
the remaining $350,000 being reserved for conversion of the preferred stock, 
so that at no time can there be more than $750,000 outstanding. 

The company was incorporated in Oklahoma in 1909 and owns plant at 
Sapulpa for refining crude oil into gasoline, naphtha, kerosene and fuel oil. 
Original expenditure about $87,500, since which additions have been made 
out of earnings. Net value of assets, including the modern plant with 
daily capacity of 3,000 bbls. of crude oil, now over $500,000. n addition 
to the money expended the stockholders have received out of earnings since 
1909 dividends amounting to $184,000. 

vo go owns 2 pipe lines, connecting with the Glen Pool. the oldest 
oil field in Oklahoma, which is still producing, and 69 steel tank cars in 
first-class repair, with a large supply of crude and refined oils and all neces- 
sary machinery, tools, &c:, The main source of supply of crude oil is from 
the Cushing oil field, which is within 25 miles of the plant. The company 
has a contract with a pipe line omy yd to furnish at least 1,000 bbls. of 
crude oil eed day through its pipe line at a cost of 10c. per bbl. pipeage, 
which will enable the company to make large profits. 

Net earnings since organization aggregate about $700,000, an average of 
almost $120,000 a year. Estimated earnings for the year commencing 
May 1 1915 about $150,000, after providing interest on bonds, dividends on 
pref. stock and sinking fund. 

Officers: T. Garland Tinsley, Baltimore, President; Elmore B. Jeffery, 
Baltimore, Vice-Pres., and W. D. Richardson, Sapulpa, Okla., Gen. Mgr 


Sheriff St. Market & Storage Co., Cleveland.—Notes. 

The Ohio P. 8S. Commission on April 20 authorized the company to issue 
$500,000 2%-year 6% notes to refund $320,000 in commercial paper and 
$180,000 in notes. 


Southern Canada Power Co., Ltd., Montreal.—Pro- 
peces Development.—Financial Plan.—Pres. Clarence J. 
{cCuaig, Montreal, wrote in substance: 


Your directors have made a tentative agreement, subject to the approval 
of the shareholders, for a large amount of money for the purpose of de- 
veloping one of the company’s water powers at Hemmings Falls and for the 
construction of comprehensive transmission lines, sub-stations and dis- 
tributing systems. his involves the carrying out of the work on a larger 
scale than was originally intended. after a critical and exhaustive 
examination by one of the largest hydro-electric engineering corporations 
in the United States. The American banking houses who are advancing 
these funds have asked for certain modifications in the trust deed in order 
to conform with the usual practice in the United States. A considerable 
preereee of the money to be advanced will be on pref. stock, which places 
additional security behind the bonds. 


Meetings of the shareholders and also of the bondholders 
were tobeheld May 18 to authorize changes in capitaliza- 
tion. 
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The orsboldess will Lyte op in the capital stock from $3,000,000, 
in shares of $100 each, Fe over 90% has been taken up, and over 50% 
thereon in, 0 36, ,000, of which $1,500,000 may be ‘erence 
shares, ria $100, entitled to a 6% preferential dividend cumulative from 
Jan. 1 1919, payable out of profits Q.-J., with preference also as to assets 
in case of liquidation. The t of said pref. shares may hereafter be in- 
creased, but the total outstan pref. shares must not exceed the amount 


of on outstanding. 
mdholders, and also the shareholders, will vote on_ modifying the 
m e made as of Sept. 1 1913 to the Montreal Trust Co., trustee, to 


secure . 6s, so as to provide.that after the issue of $3,000,000 
of bonds, the company ma mexe further issues (provided that the bonds 
issu nd outstanding under e mortgage shall not at any time exceed 
$5, : , all ranking Pe passu) but only for an amount of principal equal 
to 80% future improvements, extensions, additions, &c., 

erly chargeable to capital account, when the net annual earnings are 
+4 Snes the interest charge, including bonds then Proposed to be issued. 

peers under Canadian Companies’ Act Aug. 20 1913 to take over 
the South Shore Power & Paper Co., the St. Johns Electric Light Co. and 
the St. Hyacinthe Gas, Electric & Power Co. Directors then expected to 
include, with Clarence J. McCuaig and Sec. L. C. Haskell of Montreal, 
H. T. Chalifoux, J. M. Robertson, of Montreal; Robert Allan, Ottawa; 
Grant Johnson, Montreal; C. W. Tooke, Syracuse, N. Y. Address, 
43 St. Francois Xavier St., Montreal. 


Standard Alcohol Co.—Receivership.— 

Judge Hough in the U. 8. District Court in this city on Mar. 31, on pre. 
cation of Charles M. Rolker of New York, who, it is said, holds $3,475 
of defaulted bonds, sppcnted Francis F. White and Matthew T. Fleming 
receivers. President E. Wolfes consented to the appointment. The com- 

y_was incorporated in Maine in May 1911 and has a distillery at Fuller- 

m, La., to distill alcohol from wood waste. There is outstanding $9,000,- 
000 common, $500,000 2d pref. class ‘‘B’’ and $750,000 Ist pref. class ““A’’ 
stock; authorized issues, $9,000,000 common, $2,500,000 2d pref. class *‘B 
and $1,000,000 Ist pref. class ‘‘A.’’ Bonds, all outmending. $200,000 Ist 
M. 15-yr. gold 6s; int. J. & D.; Columbia Trust Co., N. , trustee. 


Steel Co. of Canada, Ltd.—EZrztension of Notes.—Pres. 
C. 8. Wilcox, in a circular requesting holders of the 6% con- 
vertible notes due $400,000 each July 1 1915, 1916 and 1917, 
to consent to a renewal of each series for 3 years, says in subst. 


The company intended to pay these notes as they fell due, out of surplus 
profit. We felt that there would be no difficulty in doing this, as the profit 
and loss account since the inception of the company showed ample surplus 
to warrant this belief, as the following figures confirm: 


of the cost o 








—_—_—_——_12 Months ending Dec. 31 6 Mos. end. 
1914. a 1912. 1911. Dec. ? 10. 
Gross profits_... 867,228 2,156,095 2,011,203 1,777,976 ---.-.--.. 
Deduct—Repairs, 
maint. & impt. 327,417 516,084 464,163 WO6.G0e |. aknkeus 
Net profit._.__. 539,811 1,640,011 1,547,040 1,373,523 783,665 
Interest on bonds 521,138 480,000 465,327 442,101 206,305 
Underw.,&c.,bds. 104,475 a Se re aS 
Pref.dividends.. 227,370 454,741 454,741 454,741 227,371 
Cred. to deprec., 
&c. fund ____- a 137,500 150,000 100,000 104,071 
Written off acct. 
Sunnyside Wks. -.-.--.-. ST. Siwced em... wadgaieare'” > ' setae 
Carried to profit 
& loss acct.... *313,172 511,031 476,972 337,681 245,918 
F500. 000 notes. 42.58% 39.74% 28.14% 20.49% 
, notes_ - eeececan . 70 . 7 . . 
Bal. at credit of 7 . ' 
nt: Sone acct. 1,258,431 1,571,603 1,060,572 583,600 245,918 
‘otal sales ___.- 10,526,900 15,068,186 15,915,031 14,731,153 


Cost of works---24,741,227 24,595,637 23,526,168 22,058,166 21,869,809 


a Renewals, depreciation and improvements were charged to operating 
expenses in 1914. * Denotes deficit. 
he year 1914, however, from the depression of trade in the first 6 months 
and from war conditions later on, witnessed a curtailment in business, re- 
sulting in a considerable drop in the profits. The new notes will bear 6% 
interest, payable half-yearly, and carry a bonus in cash of 3%. While we 
do not look for a large business this year, we have a satisfactory amount of 
rofitable business on our books. Prices are generally higher than they 
ave been for the past 6 months. We have made substantial reductions 
in expenses and expect to show considerably better results this year than last. 


Current Assels, Current Liabilities and Net Working Capital Dec. 31. 
1914. 1913. 1912. ai. 1910. 
Current assets_.$6,479,770 $7,702,066 $8,007,890 $6,842,571 $6,994,425 
Current liabilities 1,375,627 3,069,449 *2,818,927 2,551,437 3,640,638 








Net working 
capital _...$5,104,143 $4,632,617 $5,188,963 $4,291,134 $3,353,787 


* $4,018,927, less $1,200,000 notes. Holders of $865,000 of the $1,200,- 

notes have agreed to the renewal. 

Messrs. Osler & Hammond, 21 Jordan St., Toronto, or the Dominion Bk., 
Toronto, will, upon receipt of notes with July 1915 coupons attached, 
exchange the renewal notes together with a cheque for the bonus of 3%, and 
on July 1 the interest due on that date.—V. 100, p. 1442. 


Submarine Signal Co.—First Dividend.— 
An initial dividend of 2%, or 50 cents per share, has been declared on.the 
$1.679,750 stock, payable July 1 to holders of record May 13.—V.91,p.1333. 


Sultepec (Mex.) Electric Light & Power Co.— 

The stockholders at the Brooklyn office on May 10 voted to classify the 
$1,000,000 com. stock so that $800,000 shall be com. and $200,000 pref. 
stock. The new pref. stock is entitled to 7% cum. pref. dividends and 
subject to redemption in whole or in part at any time at 110 and accumula- 
ted dividends, and on dissolution to a preference over the common stock in 
any distribution of the property. Of the $1,000,000 stock, $425,000 re- 
mains unissued. There are autstending $684,000 Ist consol. 6% bonds, on 
which, owing to the disastrous rate of exchange and the conditions that 
have prevailed and still exist in Mexico, the April and Oct. 1914 and April 
1915 coupons have been paid in notes instead of cash. These, it is proposed 
to retire with a part of the new pref. stock.—V. 86, p. 1534. 


United Light & Power Co.—Plan in Doubt.— 

The San Francisco ‘‘Chronicle’’ of May 8 says that the plan of the Great 
Western Power Co. for the acquisition of this property was largely based 
on the assumed value of the contract of the United Light & Power Co. for 
cupplying power to the San Francisco-Oakland Terminal Railways, and 
that inasmuch as in recent weeks bankers have become convinced that a 
reorganization of the Railways Company is necessary, it seems highly 
improbable that the deal with the United Light & Power Co. will be con- 
summated.—V. 100, p. 738. 


U. 8. Printing & Lithographing Co.—Plan Operative.— 

The committee in charge of the proposed merger on May 4 met and 
—— the merger plan operative. See plan in v. 100, p. 404.—V. 100, 
p. 


United States Reduction & Refining Co., N. Y.— 


oe Circular.—Secretary R. Mason Kirkland, 60 Bway., 
. Y., May 6, wrote in substance: 


The newspapers have announced the formation of a so-called protective 
committee (V. 100, p. 1598) for the bondholders. At the last annual 
meeting, held April 23 1915, an entirely new management was elected as a 
consequence of proxies selected by Byrne & McDonnell (V. 100, p. 1442). 
The men who controlled the old management, in anticipation of failure to 
re-elect their candidates, caused a receiver to be appointed the day before 
the meeting at the instance of the trustee for the bondholders. The com- 
mittee just announced is formed in sympathy with the bondholders who 
secured this appointment. The newly-elected President of the company, 
Robert E. McDonnel, is now in Colorado with his counsel investigating the 
local situation. It appears from the papers in the receivership suit that the 
property has been rendered of little value by reason of the acts of the old 








management whereby the company agreed with a competing company not 
to engage in business and thereby itted the competing company to 
a e business. It is the intention of the newly elected officers to in- 
vestigate the affairs of the company with particular reference to the relations 
of the gentlemen in control with this competing company - For the present 
we suggest that the bondholders should not give their adherence to any 
co ttee until our investigation is concluded.—yY. 100, p. 1598. 


United States Steel Corp.—Unfilled Orders April 30.— 
See ‘‘Trade & Traffic Movements” on a prev. page.—V.100,p.1598, 1505. 


Utah Copper Co.—Zarnings.—For 3 mos. end. Mar. 31: 
1915. 1914. 1915. 1914. 
Gross produc- & Garf 


Pp ng. i 
tion ___lbs_26,415,995 32,846,155 ee SOS eee 
Net profits__.$1,691,728 $1,553,899 | Total net prof. 2,167,416 $1,965,074 





Rents, &c___- 16,510 35.988 | Divs. paid... 1,218,368 1,189,440 
Nevada Cons. 
dividends_. 250,125 375,187 Net surplus $949,048 $775,634 


The above earnings are computed upon the basis of 14.93c. for copper in 
1915 and 14.403c. in 1914.—V. 100, p. 1354, 560. 


Utica (N. Y.) Gas & Electric Co.—Authorized.— 

The P. 8. Commission has authorized the issuance of $350,000 Refunding 
and Extension M. 5% 50-year gold bonds to be sold at not less than 95, to 
take up in part $351,481 short-term notes. The Commission does not, at 
this time, act on the application to issue $2,500,000 stock to reimburse the 
treasury for — ae’ as the necessary proof is only 65% comp- 
pleted.—V. 100, p. 1354, 738. 


Vermont Power & Mfg. Co., St. Albans, Vt.—Bonds.— 
Damon, Bolles & Co., Boston, are offering, at 95% and int., 
to yield 544%, $151,000 underlying 1st M. 5% gold bonds of 
1903, due May 1 1928, part of a closed $250,000 issue. 
Denom. $1,000c*. Coupons payable M. & Nat. Mere. Tr. 
& Dep. Co., Baltimore, trustee, or Chase Nat. Bank, N.Y., 
without deduction of normal Federal income tax. 


Digest of Statement by H. Bayard Hodge, Sec. & Treas. American 
Pipe & Construction Co., Philadeiphia, April 28 1915. 

Organijation.—Incorporated in 1903 as successor of St. Albans Elec. Lt. 
& Power Co. (incorp. in 1886). Does the entire electric-light and power 
business in St. Albans and Fairfax, Vt., serving a population of about 
8,000, which is considerably larger in the summer months. By charter has 
privilege of manufacturing, but thus far has been strictly a public utility. Has 
at Fairfax Falls, Vt., on Lamoille River, a hydro-electric station cut out of 
solid rock, with three hydraulic turbines of 750 h. p. each, connected to 
three 350 k. w. alternators. Available water power ranges from 5,000 h. p. 
to 1,500 h. p., of which 1,500 h. p. is now being utilized. It is the intention 
to increase the capacity of this plant in the near future. The current is 
generated at 2,400 volts and stepped up to 15,000 to 17,000 volts, for trans- 
mission to St. Albans, a distance of about 15 miles. Dam of masonry and 
concrete construction, 280 ft. long, head 82 ft. Also owns auxiliary steam 


station. This auxiliary is equipped with a 400 k. w. Westinghouse gen- 
erator. Operates under favorable 99-year franchise. 

Capitalization— Auth. Outstand. 
Capital stock (control held by Am. Pipe & Const. Co.).$100,000 $100,000 
First mtge. bonds, covering all present & future prop... 250,000 250,000 
RCOIEE: SADUONNNG DOG ce. occaccuhadeccndecunnsa’ 250,000 160,000 


Earnings for Calendar Years.— 1910. 
Gross 2 


€ 


1911. 1912. 1913. 1914. 
662 $46,562 $49,233 $55,473 $56,939 
Net (after oper. exp. & taxes)_.$27,255 $30,297 $28,228 $33,105 $33,227 
Int. on first mtge. bonds_...-- 12,500 12,500 12,500 12,500 12,500 
Business.—Does the entire electric-light and power business in St. Albans 
and Fairfax, Vt., su plying 1,050 consumers, including about 50 power 
consumers, notably Central Vermont Ry. Co. (335 h. p.), St. Albans & 
Swanton Traction Co. (280 h. p): and St. Albans Grain Co. (367 h. p.); 
also furnishes current to St. Albans for lighting streets (now 95 lights at 
$70 each a year) and public buildings. 
Ma ement.—Company is controlled by American Pipe & Construction 
Co. of Philadelphia (V. 100, p. 640), experienced operators, handling a 
number of public utility properties in various sections of the country.— 


V. 87, p. 420. 

Virginia-Carolina Chemical Co.—<Scrip Dividend.—A 
dividend of 4% has been declared on the $20,000,000 8% 
cum. pref. stock to holders of record May 31, payable in 
one-year 6% scrip, in satisfaction of 2 quarterly dividends 
which were deferred in Jan. and April last, to conserve the 
company’s cash. 

A resolution adopted by the directors states that the earnings for the year 
ending May 31 will be largely in excess of the full 8% dividend, but that 
collections, while greatly improved, are still below normal. The scri 
will mature May 31 1916, but be redeemable on Jan. 1 1916 at par an 
interest on written notice mailed to stockholders of record and by adver- 
tisement at least 30 days before that date. Compare V. 100, p. 1098, 
146; V. 99, p. 1916. 

Westinghouse Electric & Manufacturing Co.—Finan- 
cial Plan.—-Chairman Guy E. Tripp, by ady. on another 
page, announces to the holders of the convertible sinking fund 
5% gold bonds due Jan. 1 1931 the completion of a refund- 
ing plan dated May 12, under which Kuhn, Loeb & Co. have 
agreed to act as managers. This plan contemplates the issue 
aan equal amount of new bonds for the old ones, with the 
terms of conversion into common stock changed so that the 
new bonds shall be convertible at the rate of $1,000 par value 
of stock for each $1,000 bond, on or before June 30 1916, and 
thereafter at any time prior to maturity at the rate of $910 
par value of stock for each $1,000 bond.—See V. 100, p. 1598. 

The new bonds will first be offered to stockholders for 
pro rata subscription at 105 and int., and depositors of the 
present bonds will receive 2itie: new bonds, or cash at $1,050 
and interest per $1,000 bond, or part cash and part bonds. 

Digest of Official Plan, Dated May 12 1915. 

Existing Bonds.—The company has outstand 19,447,000 Convertible 

Sink cls of 1 1 


ing nd 5% gold bon 906, due Jan. 931 (hereinafter called 
Existing Bonds), and $1,263,000 additional thereof are now held in the 
treasury. Said bonds are redeemable in whole or in part at the rate of 
5 de ,050 and int. on any interest day on three months’ notice, and the 
7 owner may, up to 30 days pace to such redemption date and prior to 
the maturity t is bonds into common stock (formerl 
called ‘‘assenting stock’’) at the rate of $500 of stock for each $1,000 bond. 

The trust indenture dated March 30 1906, under which said bonds were 
issued, contains the following: ‘‘The Electric Co. will not issue any addi- 
tional stock entitled to preference or p arent over its ‘assenting stock,’ nor 
distribute any capital stock by way of stock dividends, nor issue any Capicel 
stock at a price more than 10% below the market price of the stock of the 
same class at the time the new stock is offered for subscription or sale. 

Proposed Modification—New Bonds.—The purpose of this plan is to elim- 
inate the restrictive covenant above mentioned and to reduce the Bae! at 
which common stock shall be issued upon the conversion of said a 
Bonds, from $500 of stock for each $1, bond, to $1,000 of stock for e 
$1,000 bond, provided the conversion privilege be exercised on or before 
June 30 1916, and thereafter, at any time prior to the maturity of said 
bonds, to $910 par value of stock for each $1,000 bond, subject in each case 
to an adjustment of current dividends and accrued interest in accordance 
with the provisions of the present trust indenture. 

The company proposes to create an issue of new bonds to an asgregate 
authorized amount not exceeding the aggregate amount ($20,710,000) of 
the Existing Bonds now outstanding or held in the treasury. The new 
bonds will not be redeemable prior to Jan. 1 1917. On and after that date 


ereof, convert 


they will be redeemable upon the same terms and conditions as the existing 
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PABST BREWING COMPANY 
AND SUBSIDIARY COMPANIES. 





CERTIFIED BALANCE SHEET AND RELATIVE INCOME ACCOUNT DECEMBER 31 1914, 








INCOME ACCOUNT YEAR ENDING DECEMBER 31 1914. 


Net Profit from Operation, after 
Add—Dividends and Interest on 


TNE. Sie cial enda cas aay bbedagea cha aos esas csbedeanns 


Deduct—Interest on Bonds, &c 


Net Profit for the year, carried to Balance Sheet 


LE EE ELL LEN SO ND LD TE Si 


roviding for Depreciation and all other losses and expenses_____..._..._....---_-___-___-_--------- $564,945 70 
oans and Investments and Miscellaneous Profits 


89,174 50 


Cogusiecatiowes k st ddmeutentaxcegeseasacheuness~4ccune 
$93,126 50 
5.804 52 


98,931 02 
SEety oe ganeb do abn ale ab bd< den dehnaead~nadey eedehetiwe $555,189 18 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1914. 





ASSETS. 
Properties— 
Real Estate, Buildings, Plant and Machin- 
ka ely ES A in AER ES $4,713,766 95 
City and Outside Real Estate and a 6,405,159 24 
Improvements and Fixtures on ea 
IE Wil. 4a aria ar has cd wo ap ds aetna ew tsa Wd er a as oo 353,429 48 
Cash in Hands of Sinking Fund Trustee------.------- 


$11,472,355 67 
880 00 
Investments— 


Sundry Marketable and other Securities_... $694,287 91 
Investment in and advances to Bohannon 
I a a i a al 253,872 21 
_ 948,160 12 
Current Assets— 
a i a $1,308,089 00 
Bills and Accounts Receivable (less reserves) 2,139,216 22 
Cash in banks and on hand_-__.........-- 150,864 68 
————_———-_ 3 598,169 $0 
Deferred Charges— 
Insurance and Licenses Unexpired, &c_.--- 40,031 43 





$16,059,597 12 





LIABILITIES. 
Capital Stock— 


7% Cumulative Preferred— 
20,000 Shares of $100 each_$2,000,000 00 
Less—344 Shares in Treas- 


OO casts didns we deine tas 34,400 00 
———— $1 ,965.600 00 
Common— 
100,000 Shares of $100 
NN gs 2 $10,000,000 00 
Less—2 ,360 Shares in Treas- 
OOS. cnddtadlhciiensawak 236,000 00 
—_—_————— 9,764,000 00 
—————$11 ,729,600 00 
4% First Mortgage Gold Bonds-_-_-_-___---- $3,000,000 00 
Less—Redeemed and Canceled...-....... 1.063.000 00 
, ———————-__ 1,937,000 00 
Current Liabilities— 
pS 2 Sey ee eee $80,000 00 
Accounts Payable (including Wages, Taxes 
and Interest Accrued) -_-............--- 423 ,922 08 
Dividend on Common Stock paid Janu- 
GE DB seas demsitdasacisccuwéibdwe 97,640 00 
aR 601,562 08 
Reserve for Contingencies............-.......-...... 100,000 00 
Surplus and Undivided Profits— 
ew OS eee eee $1,467 ,366 50 
Sundry Adjustments, including excess 
amount of reserve funds restored to 
MD AAs addeubetodntthieieenes 198,837 36 
Profit for year ending December 31 1914, 
as per Income Account attached_._-_- 555,189 18 
$2,221,393 04 
Deduct—Dividends—Preferred and Common 529,958 00 
———————_ 1,691,435 04 


$16,059.597 12 











We have audited the books and accounts of the Pabst Brewing Company and examined the Statements and Returns from the Subsidiary Com- 
panies and Branches for the year ending December 31 1914, and we certify that, in our opinion, the above Balance Sheet is properly drawn up and 
shows the true financial position of the combined companies at that date and that the relative Income Account is correct. 


Milwaukee, May 7 1915. 


PRICE, WATERHOUSE & CO. 


Certified Public Accountants. 








bonds, and in respect of any bonds called for redemption the privilege of 
conversion into common stock may be exercised up to 30 days prior to the 
redemption date. The new bonds and the trust indenture under which 
they are issued shall be similar in all respects to the Existing Bonds and 
trust indenture, except for the elimination of said restrictive covenant, the 
reduction of the price at which common stock may be issued upon conver- 
sion as hereinbefore provided, and such changes as may be necessary for 
compliance with the Federal Income Tax Law. . , 

New bonds in face amount equal to the Existing Bonds outstanding will 
be offered to the stockholders for pro rata subscription at 105% and int. 
The balance of said new bonds will be placed in the treasury to replace a 
like amount of Existing Bonds now held in the treasury. 

The proceeds of bonds sold to stockholders upon such offerings shall be 
applied toward the redemption of Existing Bonds or their purchase and 
retirement at not exceeding the redemption price of 105% andint. Allsums 
applied by the company to retire or redeem deposited bonds from the pro- 
ceeds of said sale or otherwise shall be applied pro rata, to all bonds deposi- 
ted, at said rate of 105% of face value, and to the extent that such bonds 
shail not be so redeemed or retired, the company shall issue to depositors 
of Existing Bonds new bonds, dollar for dollar. 

Rights of Depositing Bondhoiders.—Upon the consummation of this plan, 
holders of certificates of deposit issued by the depositary hereunder, will, 
upon the surrender of such certificates, be entitled to receive, either: 

(a) an equal face amount of new bonds; or 
(b) cash for the Existing Bonds at the rate of $1,050 per $1,000 bond, plus 
accrued interest; or ‘ 

art cash and part new bonds at said rates, with adjustment of accrued 

Tnterest in cash. 

In case said plan shall not be consummated, all deposited bonds (with all 
unmatured coupons) shall be returned without erpense to the owners. 

If, pending the consummation of said plan and the delivery of new bonds, 
any interest is payable upon the Existing Bonds or the New Bonds, such 
interest will be paid to holders of Certificates of D t upon presentation 
thereof to the depositary for a notation thereon of the payment of such int. 

Bondholders to participate must deposit their bonds with the Guaranty 
Trust Co. on or before June 15 1915, or thereafter within suc 


c) 


h \ portod and 
upon such terms as may be h er determined. The plan will become 
operative only when so declared by the managers in their discretion. 


War Orders.—V .-Pres., L. A. Osborne, May 13, was quoted: 
The ree | has taken an order from a foreign Government for the 
production of a large number of military rifles [the number being currently 
reported as 1,000,000, with a contingent order for as many more.—Ed.] 
It peopouss to execute its contract with the facilities afforded be | the plants 
of the J. Stevens Arms & Tool Co. and the Stevens-Duryea Co. in Chicopee 
Falls and East Springfield, co-ordinated and a to provide for its 
requirements. The Westinghouse Co. made arrangements with the 
resent owners of the properties to acquire complete control and ownership. 
t is expected that the matter will be consummated, probably within the 
next week or ten days.—V. 100, p. 1598, 738. 


(F. W.) Woolworth Co.—New Officers.— 

C. C. Griswold has been made Vice-President to succeed the late Carson 
©. Peck, and Secretary H. T. Parsons has been also named Treasurer in 
place of Mr. Peck.—V. 100, p. 1598, 1354. 


Youngstown (O.) Sheet Tube Co.—Subscribed.— 

Stockholders, it is stated, have taken practically all of the $5,000,000 
new pref. stock. The company has awarded a contract for a complete by- 
product coke plant consisting of 204 ovens, with a daily capacity of 2,240 
tons, to cost about $3,000,000. The company has also contracted for a 
railroad bridge requiring 600 tons of structural steel. The full program 





of peoposnd improvements and additions has not been completed, but will, 
it stated, be ready shortly, including, it is stated, new finishing mills 
and probably some new lines.—V. 100, p. 1099, 907. | 


CURRENT NOTICE. 





—The Fidelity Trust Co. of Baltimore, as announced by adv. on another 
page, has printed in pamphlet form for free distribution a summary of the 
activities of the jitneys in various parts of the United States. The pamph- 
let covers reports received from 138 cities in 45 States and the District of 
Columbia and including 8 of the principal cities of the Dominion of Canada. 
Of the 138 cities in question the information indicates that jitney buses are 
operating in 106, leaving 32 in which the street railways have as yet escaped 
this form of competition. Seven of the cities report that jitneys had ap- 
peared there, but had been discontinued after a fair trail because the owners 
found that they were unprofitable. The data is carefully compiled and the 
tabulation of the cities shown is in alphabetical order. 


—The unsold maturities of the $11,781,000 State of Tennessee Refunding 
Loan 4% and 4% % serial bonds due July 1 1917-1955 are being offered on a 
4.20% basis by a syndicate composed of Messrs. Redmond & Co., Brown 
Brothers & Co., White, Weld & Co., Kean, Taylor & Co., Rhoades & Co. 
and the Guaranty Trust Co. of New York. The bonds are a legal invest- 
ment for savings banks and trustees in New York, Connecticut and other 
States and are exempt from the Federal income tax. They are issued to 
refund $10,381,000 bonds maturing July 1 and $1,400,000 maturing Oct. 1 
1915, after which date they will be the sole outstanding indebtedness of the 
State with the exception of $636,000 certificates of indebtedness held by 
charitable and educational institutions in Tennessee. 


—William Goadby Loew, member of the New York Stock Exchange, and 
Goerge Collins Warren Jr. have formed a co-partnership under the firm 
name of Loew & Co. at 2 Wall St. to transact a general investment and 
brokerage business in stocks and bonds. The firm's uptown branch office 
will be at 500 Fifth Avenue. Mr. Loew was formerly a member of the old 
firm of Keech, Loew & Co., 7 Wall St., until its dissolution May 1, when the 
new firms of Loew & Co. and F. B. Keech & Co. we,e organized as the 
succeeding concerns. 


—tThe “Appraisal of Public Utility Properties’’,an address delivered by 
Wm. G. Woolfolk of the Sanderson & Porter engineering staff of New 
York City, before the seventh annual convention of Indiana Gas Associa- 
tion at Indiaaapolis, Ind., March 10, 11, 1915 has been printed for public 
distribution. 


—A new firm, Cropley, McGaragle & Co., has been formed in Boston to 
conduct an investment banking business, with offices in the Merchants 
Bank Building, 30 State St. -The partners of the new concern are Eugene I. 
Cropley, Joseph W. McGaragle and Joseph F. Flanagan (special). 


—Morgan Van Woert recently retired from the firm of Didrichsen & Co. 
and announces that he will engage in the investment securities business a: 
52 Broadway, this city. Telephone, 4260 Broad. 


—E. B. Lewis & Co., successors to Mason, Lewis & Co., of Boston and 
Chicago, have opened an office in the Singer Building, New York City, 
where they will be pleased to receive and serve their clientele. 
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The Commercial Times, 


COMMERCIAL EPITOME 


Friday Night, May 14 1915. 
The possibility of war, or at least of serious complications, 
with Germany has for some days hung like a cloud over 
American business. Prices have declined sharply at the 
Stock, Produce, Cotton and Coffee Exchanges; and domestic 
trade, none too good before, has been adversely affected. 
Failures have been somewhat moren umerous. But, on the 
other hand, there are some favorable features. China and 
Japan have patched up their differences. Advices about the 
wheat crop continue encouraging. The cotton belt has had 
beneficial rains. Railway traffic is larger. At not a few 
oints throughout the country collections are more prompt. 
Money is easy and important bond flotations have been 
readily accomplished. Imports of gold from France have 
been liberal. Sales of war materials to Europe continue 
large. Some branches of industry show more life. Better 
weather has helped retail trade. The big Ohio coal strike 
has been settled, and production of bituminous coal is in- 
creasing. Prices of commodities are on the whole unusually 
high. Exports of grain continue far ahead of those for last 
ear. Russia is said to be ordering large quantities of steel 
in this country. Yet, whatever may be said about the favor- 
able factors in the situation, it would be idle to disguise the 
fact that the business world is more or less anxious as to the 
outcome of the American note sent to Germany on Thurdsay 
of the present week. It is earnestly hoped that a way may 
be found for a solution of the questions at issue, at once 
peaceful and honorable to both parties to the dispute. The 
relations between the two countries have been friendly from 
the foundation of the American Republic, a period co- 
inciding with the reign of Frederick the Great, to the present 
day, and a struggle between the two now would be to the 
last degree deplorable. 
LARD has been quiet; prime Western 10c., refined for the 
Continent 10.60c., South America 10.80c., Brazil 11.80c. 
Lard futures have declined in sympathy with a fall in grain 





prices. ‘To-day prices declined. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery_--.-- cts. 9.75 9.55 9.909 9.65 9.67 9.50 
July delivery_._.... 9.82 9.67 9.95 9.75 9.77 9.57 
September delivery_-.-10.02 9.95 10.90 10.82 9.97 9.82 


PORK continues quiet and steady; mess $20@$21, clear 
$20 @$22, family $21@$23. Beef, mess, $18 50@$19, 
packet $17@$18, family $18@$19, extra India mess $32 
@$33. Cut meats firmer; pickled hams, 10 to 20 Ibs., 
11544@12e.; pickled bellies, 6 to 12 lbs., 124%@13%e. 
Butter, creamery extras, 2744c. Cheese ,State whole milk, 
fresh flats and twins, colored specials, 17c. Eggs, fresh- 
gathered extras, 22144 @23c. 

COFFEE has been rather depressed; No. 7 Rio 7%@ 


7%e.; No. 4 Santos 10@10ce.; fair to good Cucuta 
104%@lle. Coffee futures have declined, mainly owing to 


weakness in Brazilian prices. It is said that Brazil has been 
offering new crop coffee freely for war delivery. To-day 
prices were lower. Closing quotations were as follows: 


May -.-.-.-.-5.75@5.78|September -.6.89@6.90|January -...7.02@7.03 
June .......5.75@5.78 | October____.6.92@6.95| February _..7.05@7.06 
Get hacsanes 6.79@6.80| November -.6.95@6.96|March_____. 7.09@7.10 
August -...- 6.84 @6.85| December -_.6.98@7.00| April _._..-- 7.15@7.16 





SUGAR has advanced; 96-degrees test centrifugal, 4.89c.; 
molasses, 89-degrees test, 4.12c. It has been rainy in 
Cuba and the United Kingdom has been buying, taking 
70,000 tons at 3.70c. f.o.b. Cuba. Renewed export 
buying of granulated has occurred. France has been buy- 
ing. Sugar futures have been stronger. Granulated 6c. 
To-day prices were practically unchanged. 

Closing quotations follow: 


eee 3.81@3.83|August ..... 4.00 @4.00 | December -..3.90@3.92 

ED vctsiipansren dh 3.87@3.89| September ~.4.07@4.08| January -...3.66@3.67 

» pate 3.94@3.96|October___-_- 4258406 February ...3.61@3.62 
November _.3.94@3.96 


OILS.—Linseed has been firm and more active; city, raw, 
American seed, 67c.; boiled, 68c.; Caleutta, 75.c Cocoanut 
oil easier; Cochin 1034 @lle., Ceylon 934@10%e. Olive 


92@95c. Castor steady at 10c. Palm lower at 8144 @9c. 
for Lagos. Cod, domestic, 42@43c. Cottonseed oil lower 


at 6.40@7.40c. for winter and summer white. Spirits of 
turpentine 46%c. Common to good strained rosin $3 55. 

PETROLEUM is in moderate demand and steady; refined 
in barrels 7.50@8.50c.; bulk 4@5c.; cases 1|O@1le. Naphtha, 
73 to 76-degrees, in 100-gallon drums, 23 %c.; drums $8.50 
extra. Gasoline, 89-degrees, 26c.; 74 to 76-degrees, 22@ 
24c.; 67 to 70-degrees, 22c. Advices from Wooster, Ohio, 
state that recent completions in Wayne County are either 
light gas wells or dry holes and very few of either are being 
completed, although quite a number of wells are under way. 
Reports from Pittsburgh state that development work in the 
eastern fields shows no change from day to day. Prices re- 
main unchanged and are as follows: 


Pennsylvania dark $1 35! Corning .......-. 83c.| Somerset, 32 deg_. 80c. 
Second sand-___ .-- 1 35) WOORSE. «a ncccce Se et NR  ecceeens 
. 1 35| North Lima_..... 86c.| Illinois, above 30 
CM iicthincneon 97 South Lima__.... 83c.| degrees _....... 84c 
Mercer black... . OF Se ccccmacee 78c.| Kansas and Okla- 
New Castle...... 97 | Princeton ........ San WER scwcsease 40c 


TOBACCO remains quiet and about steady. The troubles 
of one large concern have attracted a good deal of attention 
among packers. Sales of Sumatra have been small. The 
same is true of Cuban leaf. A large delegation of the to. 


bacco trade has been attending the convention of the Na- 
tional Cigar Leaf Tobacco Association at Dayton, Ohio. 

COPPER has been firm, with a fair demand; Lake 19@ 
| 19 %ce., electrolytic 1854 to 1834¢e. The demand has latterl 
been somewhat less active and London prices have declined. 
Tin has been quiet at 39 %c. of late, though early in the week 
it was 40c. to 41e. Spelter has been 144% to 14 %c., showing 
some decline. London quotations have been falling. Lead 
here on the spot 4.20c., showing more firmness. London 
has been steady. There has been no particular activity in 
iron and steel as a rule. The possibility of war between 
the United States and Germany is said to have no marked 
effect. No cancellations are reported. There is an expec- 
tation that Russia will take something like 100,000 tons of 
rails, with still larger quantities talked of,for the Trans-Si- 
berian Railroad. Canadian companies have received orders 
for 2,000 cars to be shipped to Russia. Steel works has 
been buying low-phosphorus iron. Moderate sized orders 
for steel rails have been placed by American railroads. One 
company has placed orders for 26,650 tons of steel rounds, 
including 9,400 tons for the manufacture of shrapnel and 17,- 
250 tons for the manufacture of high explosive shells. An- 
other company is said to have bought fully 15,000 tons of 
blowers and forgings and 14,000 tons of low-phosphorus 
pig iron. Still another company has ordered 12,000 tons of 
steel rounds and another 5,000 tons. Russia, according to 
Pittsburgh dispatches, will within a week close contracts 
for 12,000 cars, and has already closed for 8,000 at Chicago 
and 2,000 at Seattle. 


COTTON 


Friday Night, May 14 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
94,412! bales, against 102,560 bales last week and 131,657 
bales the previous week, making the total receipts since 
Aug. 1 1914 9,929,162 bales, against 10,113,749 balesfor the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 184,587 bales. 








| 


Sat. | Mon. | ‘Tues. | Wed. | Thurs. | Fri. 

















Total. 
Galveston --_--- 5,514! 9,210) 12,007; 8,916) 5,084) 3,607 44,338 
<\ | RS pre b ssidleiicin cil Pears 1,530) 578 eannl Bees 
ee Ce aa! sec céal. abameas! eakeawh neewedt. wiaie | eee ae 
Aran. Pass, &c..)| ...... | bekned | someeel sateaet anda »147| 2,147 
New Orleans.---| 4,309, 2,069) 3,913! 2,234) 1,980' 1,319 15,824 
MD Giandse] soneey| oadene lf oncguel avnanel anenes | one ‘ane 
DD Sb ssawen 165) 100) 368 42 161) 64 900 
| ee ree | maces | -omeel aadmaal witemed ee Ss Gare ee 
Jacksonville, &c_| ..._-- | seinen PE Pas Pee ee ‘ 3 
Savannah -._--- 2,022} 1,215) 1,895 950 955) 1,192) 8,229 
PE wacen| aocans | ewan eee’ eee een 4,000 4,000 
Charleston —---- 416) 512) 721 357 53 44, 2,103 
Georgetown __.-| ..._-- | necnemea Pore Fie eyes nae pereen 
Wilmington _--- 548) 1,027 97 114 88 50 1,924 
SS eee 1,034) 1,396) 851 792 634 334, 5,041 
N’port News, &c.| ...--- | ennnce| concen] conees| ----2-| 3,607| 2,607 
Dt sas wan! aeapadt-s aaa | amceun 10 61) 50) 121 
a ee 245, 1,016) 869; 1,107 263 780, 4,280 
DE: .cscul esedeul swohne | emmwne| connnn| oo---e} sad 787 
Philadelphia. --_| -..--- li mamal | weconcl cesece| cocese a a 
Totals this week! 14,253 16,545! 20,721 16,052! 9,857! 16,984) 94,412 


The following table shows the week’s total receipts, the 
total since Aug. 1 1914 and the stocks to-night, compared 
with last year: 





| seseas. | 























| 
1913-14. | Stock. 
Receipts to 
May 14. | This |Since Aug! This |Since Aug! 
| Week. | 11914. | Week. | 11913. | 1915. | 1914. 

Galveston- ------ 44,338 3,842,694! 21,260 3,424,096! 341,061] 190,860 
Texas Oity...... | 2,108) 496,877) 313) 467,88 33,747 7,124 
Port Arthur___-~-| ea 48,727 | ane ees Sat” stesaal  méasee 
Aransas Pass, &c_| 2,147 59,801) ----| 144,479 gee 
New Orleans__-_-| 15,824/1,711,422) 18,677|1,766,641| 293,862) 131,067 
Gulfport -....--- | See 5,32: snasl «uedesl saseeel <sancee 
=e 900! 162,682) 5,265) 413,608 23 ,966 16,593 
Pensacola ______- |: ieee ” ;| RET’ ‘aiiheat’. ‘scene 
Jacksonville, &c_}| 3 32,243 6) 29,537 182 181 
Savannah ._...... | §8,229)1,712,162; 10,236)1,771,545| 107,335 50,738 
Brunswick _____- 4,000) 219.808! -_._| 294,042! 8,000 400 
Charleston. ..._- | 2,103) 398,319 720; 418,869 63,847 4,036 
Georgetown __-__- Pode 1,652 “a00l sateeds “altel  kepaae 
Wilmington... | 1,924) 268,579) 148 398,149) 50,037 17,704 
eae | 5,041| 578,496 2,603) 541,844! 67,127 29,817 
N’port News, &c_| 2,607) 148,364! Somes Ul ae oP Peann 
New York ....-- 121 19,664) waste! 6.235! 228,724) 122,344 
4,280 78,348 601) 17,086 13,395 10,549 
Baltimore___.__- 787 76,662) 346) 90,978 2,588 3,321 
Philadelphia —__-__| en ae 2,146 oonel 1,804 5,111 3,127 
.,. .| 94,412'9,929,162' 63,812) 10113749'1,239,948! 587.861 








Note.—1,348 bales added at New Orleans, 18,880 bales at Savannah, 
and 17,107 bales at Norfolk, as correction of receipts since Sept. 1. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 
Galveston -..| 44,338, 21.260) 13,106 10,893; 14,689) 14,465 
TexasCity,&c. 4,255) 313 8,452 49) | re 
New Orleans- 15,824); 18,677 16.300 9,164 21,750 16,955 
Mobile - --.-- 900) 5,265 2,020 2,005 3,049 690 
Savannah ._. 8,229; 10,236) 10,274 8,962 7,352) 11,388 
Brunswick - - - fe 950 1,163) 400 765 
Charleston,&c 2,103 720} 1,701 646 1,001 1,927 
Wilmington- 1,924 148} 811 844 551 4,463 
Norfolk _..-- 5,041 2,603) 4,719 4,726 3,706 18,076 
N'port N.,&c. 2,607 fF a, LGC! wesenal  saseae 
All others. -- 5,191 1,073 2,731) 2,695) 7,806 6,647 
Tot. this week] 94,412) 63,812) 61,064) 42,610) 64,970} 75,376 
Since Aug. 1.'9,929, 162] 10113749'9,401,404 11542311'8,391,272'7,003,818 





The exports for the week ending this — sone S totai 
reat Britain, 


of 93,476 bales, of which 64,225 were to 
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20,352 to France and 8,899 to the rest of the Continent. 
—— for the week and since Aug. 1 1914 are as fol- 
ows: 


























Week ending May 14 1915. From Aug. 1 1915 to May 14 1915. 
Exported to— Exported to— 
Exports 
Srom— Great Contt- | Great | Conti- | 
Britain France. nent. | Total. | Britain. | France. nent. | Total. 
ET Se Sea gang 1,182,823} 260,402|1,267,305 2,710,530 
Texas City_| 27,604 ______| ....-- 27,608, 410,641) _____. 37,962, 448,663 
SEEN) Seca dl ai<cadh andes b spta dpa | re 400 43,272 
Ar .Pass,&c. 618 618 
New Orl’ns-_ 474,104 1,347,775 
INS. Ai ee outibeeeened s<deghh SORE “oceancl  cessas | §,32 
Mobile ___. 837| 82,095 
Pensacola__ 400| 65,038 
Savannah. - | 733,576/1,212,372 
Brunswick - 13,103) 194,956 
Charleston - 174,575) 254,419 
Wilm ’ton_- 92,528) 177,957 
Norfolk... 46,348} 72,425 
New York. 306‘282) 382,528 
Boston __-. 4,698) y 
Baltimore_- 1.600, 57,554 
Philadel 'ia_ 4,291, 33,221 
BOS ne) ee Bebe sy Ge iene apres 2,002 
San Fran__ 138,890, 138,890 
Pt.T’wns'd_ | 196,979} 196,979 
< EEE needa occceulisaddesh «dedaab BED | aeadasl Maes | 2,500 
Pembina. - - 1,614, 1,614 
Total__._| 64,225) 20,352) 8,899 93,47613,435,947) 584,669/3,496,110/7,516,726 











Tot. '13-14 25,847) 7,577| 68,888 102,312'3,221,223|1,033,906 4,140,48918,395,523 





Note.—New York exports since Aug. 1 include 8,341 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








freights and war risks, especially since the sinking of the 
Lusitania, it is believed that if the political situation becomes 
distinctly pacific as regards this country and Germany, the 
way will be cleared for a larger efflux of cotton from this 
country to Europe. Some think that the world’s consump- 
tion of American cotton this year will approximate 15,- 
060,000 bales. Many new uses have been found for cotton 
within the last ten years. To-day prices declined on appre- 
hensions of war with Germany, favorable weather, some 
liquidation and aggressive short selling. The short interest 
is now believed to be large. The Census Bureau report 
showed a domestic consumption for April which, with the 
exception of that in March, was the largest thus far this 
season. Spot cotton closed at 9.70c.for middling uplands, 
showing a decline for the week of 15 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 8 to May 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__........-- 9.85 9.70 9.85 9.85 9.85 9.70 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The y vente for middling upland at New York on 


May 14 for each of the past 32 years have been as follows: 

1915_c____- 9.70|1907-c__--- 12.05|1899_c___-- 6.25|1891_c__._. 8.94 
SR dine ad 13.40/1906_.----- 1.95} 1898__---_- .38|1890-_----- 1.94 
inte 12.00 | 1905------- 8.20|1897------- 7.81|1889_----_- 11.00 
aS 11.85|1904__--_-- 13.55|1896_----_- 8.25|1888_------ 10.00 
RE .00 | 1903_------ 11.60} 1895_----_- 6.81 |1887_---._- 10.88 
i leaiinee 15.90 | 1902__--_- 9.50|1894__---- 2 7.31|1886_------ 9.19 
| Taped 11.35|1901_------ 8.06 | 1893_---__- 7.81|1885_------ 10.88 
SEE <tame aad 1.30|1900_------ 9.81|1892----__- 7.25|1884_---2_- 11.62 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 






































| 
On Shipboard, Not Cleared for— 
Futures. SALES. 
Great | Ger- Other ; Coast- | Leaving Spot Market Market 
May 14 at— Britain.| France.| many. | Foreign) wise. | Total. | Stock. Closed. Closed. Spot. |Contr'ct| Total. 
New Orleans__| 13,668) 10,148] _..__. 5,519) 2,250) 31,585) 262,277 | Saturday---. quiet Be ROT... cecal sensect boda 
Galveston ....' 52,165) 21,212) -..... 7,343) 8,000) 88,720] 252,341 | Monday ---/Quiet 15 pts dec____'Steady_......-| -..-.- 2,000; 2,000 
Savannah ____' 8,000} -...-- Receee 3.0 2,100! 13,100| .94,235 | Tuesday _-_-|Quiet 15 pts adv____'Strong -.---.-| --.--- 500 500 
Charleston -..; -_-..- Se FT ee ae 58,847 | Wednesday - iT tccnecann ons a, es Pee 1,600) 1,600 
—_——— Oe | eae ee hs, GE es | 3,671; 20,295 | Thursday --/Quiet -..........- aE eee 1,000; 1,000 
Rs cccah sc cel ieiein eon Pres pee | 32,700) 32,700 34,427 Gay ....\eure 16 Fle Gee... . (PORE < ..0200). c0nce dl) sbsaael Gnhene 
i. RP Pree Pyeces | etaba 4,000) .....- | 4,000} 224,724 
Other ports.-- ~ 4,000] >2227- pre 9:00, == | 13,000] 101,026] Total -..|................-- SSE Eames parr 5.1001 5,100 
Total 1915_.. 81,404) 31,360) 100} 33,862 45,050/191,776/1,048,172 FUTURES.—tThe highest, lowest and closin rices at 
Total 1914_. 32,813) 11,026) 31,746 36,857, 23,253 135,695) 452,166 New Ltd f. th ast owen gh been as mene Wig 
Total 1913. 21,609] 7.116) 33,044] 26:325 19,045 107.139! 346.447 © ork for the p : 





Speculation in cotton for future delivery has had an agi- 
tated week. In other words, it has been dominated largely 
by politics and fears that war might break out between this 
country and Germany, in a dispute growing out of the sink- 
ing of the Lusitania, &c. The fluctuations have been fre- 
quent and wide. Some advance took place at one time, but 
it was followed by a sharp reaction. The pacific speech of 
President Wilson at Philadelphia last Monday caused a 
rally in stocks and a recovery in cotton, but the air has since 
been full of rumors for and against the probabliity of peaceful 
settlement of the questions in dispute, and the fluctuations 
have been correspondingly irregular. In the main the trend 
of sentiment has been bearish, not only because of the fear 
that war might come at any time, but also because of better 
weather, large stocks, decreased exports and more or less 
dulness and depression in Liverpool and Manchester. 
Rumors pro and con as to the likelihood of trouble be- 
tween Italy and Austria have also not been without a cer- 
tain influence. The weekly weather report of Wednesday 
was in the main favorable, showing that the drought has 
been broken east of the Mississippi. The tendency of the 
weather in the western belt has been toward the needed 
clear conditions. Certainly,the heavy rains which were so 
noticeable a feature recently have ceased. Spot markets 
have been rather quiet. The stock here has steadily in- 
creased. It is expected to go on increasing until possibly 
300,000 bales are reached. Liverpool and spot interests 
during much of the week were good sellers. Also there 
was widespread liquidation of long accounts. In some 
cases stop orders were reached. Wall Street, the West 
and the South sold to a greater or lesser extent. 
But the price has recently had a decline of say $7 50 a bale, 
the short interest has increased and it is felt by many that 
if the political situation should suddenly clear up and peace 
between the United States and Germany seemed assured, 
prices would have a quick rally. It is believed by many 
that the crop is getting a rather late start. It has recently 
been too cold and wet in Texas and Oklahoma. More or 
less replanting will have to be done both east and west of 
the Mississippi. Latterly some spot interests have bought 
to a certain extent. China and Japan have, it is stated, been 
buying October cotton here. It appears, too, that the inter- 
ior Southern points have bought more or less. It is pointed 
out that the South is not hedging here to any very large ex- 
tent by sales ,but on the contrary is undoing the hedges in 
many cases as it disposes of the actual cottan. 
Also, the technical position has improved. 
Whereas the market was recently heavily long, there is now 
believed to be a considerable short interest. Also, it is 
insisted that prices are again below the cost of production. 
It is insisted that in the cotton belt, as a whole, there will 
be a reduction of 15 to 20 per cent in the acreage and in the 
use of fertilizers of about 35 to 40 per cent. Though exports 


have latterly slackened, partly owing to very high ocean 
































| 
Saturday,| Monday,| Tuesday,| Wed’day,| Thursd'y,| Friday, 
May 8. | May iO. | May 11. | May 12.| May 13.| May 14,) Week, 

May— 

Range-__... 9.16-.27| 9.04-.18| 9.24-.36| 9.22-.38) 9.17-.27| £.00-.17| 9.00-.38 

C osing__._| 9.23-.27| 9.15-.17| 9.46-.47| 9.22-.24) 9.22-.25) 8.98-.90/— — — 
July— 

Range___.- 9.34-.52| 9.17-.62) 9.42-.71| 9.39-.71| 9.35-.57| 9.25-.46] 9.17-.71 

Closing....| 9.46-.47) 9.36-.37| 9.71-.72| 9.45-.46| 9.49-.50) 9.25-.27|— — — 
August— 

Range__._- 9.54-.55| 9.51-.75| 9.59-.87| 9.48 —|— — —/ 9.50 —] 9.49-.87 

Closing_...| 9.£8-.60| 9.50-.52| 9.86-.87| 9.58-.60) 9.63-.65| 9.39-.41];—- — — 
September— 

Range beews eee 
4 Clos _.-.| 9.72-.75| 9.60-.62| 9.91-.93| 9.69-.71| 9.71-.73 9.50-.52|— —_-— 

iclober— 

Range---_- 9.75-.88| 9.46-.03| 9.78-.05| 9.75-.04| 9.70-.91| 9.60-.83| 9.46-.05 

Closing__..| 9.85-.87| 9.70-.71/10.04-.05| 9.82-.84| 9.84-.85| 9.62-.64;— — — 
November — 

Range..... — — —|— — —| 9.87 —|— — —|— — —|— — — 9.87 — 

Closing... .|— — | —- | - Oe OS Oe OO Oe ee 
December— 

Range. _._- 9.86-.09| 9.70-.22/10.01-.27| 9.97-.22| 9.91-.12) 9.82-.04) 9.70-.27 

Closing... ._|10.07-.09| 9.92-.93] 10.26-.27/|10.03-.04/10.04-.05| 9.84-.85|— — — 
January— 

Range. _.. 10.00-.10) 9.70-.21/10.02-.27|10.01-.24| 9.95-.18] 9.87-.05| 9.70-.27 

Closing __-_|10.09-.10) 9.94-.95| 10.27-.29| 10.06-.07|10.07-.08| 9.87-.89|— — — 
February— 

Range... .. — — —/| 9.98 —/10.32 --|— — —|— — —|— — —] 9.98-.32 

Closing....J— — —|— — | | ee eC 
March— 

Range.___- 10.22-.32| 10.01-.42|10.27-.42| 10.25-.45)10.23-.28}10.12 —|10.01-.45 

Closing- - - .!10.32-.34/10.19-.20!10.50-.53!10.30-.32! 10.31-.33!10.10-.12|—- — — 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
ad Orleans cotton market for the past week have been as 

ollows: 



































Saturday,| Monday ,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
May 8. | May 10. | May 11. | May 12. | May 15. | May 14. 
May— 
Range--_-..-.- 8.85-.90) 8.85-.86) 9.02-.15\—- — —i|— — —) 8.96- — 
ae 8.85-.90| 8.91 —)| 9.15 —| 8.89-.91| 8.96-.98) 8.85-.87 
i, 
ins acid — Se ee Ee 
Y.. eieianegsatl 9.10-.12| 8.98-.00| 9.33-.35| 9.07-.09, 9.16-.18) 8.96-.98 
‘uly— 
[ae 9.15-.29 rig 9.18-.46 9.15-.39) 9.10-.31| 9.07-.21 
— nasal 9.22 — re a 9.45-.46) 9.19-.20) 9.24-.25) .9.08-.10 
ust— 
oS — — | — = ee 
Closing. ~~~... 9.29-.31| 9.18-.20| 9.53-.55| 9.27-.29| 9.32-.34) 9.16-.1 
September— ; 
a a — === ——_ —_—_— — —_—— —— —— 
Closing... ...- 9.45-.47| 9.36-.38) 9.71-.73| 9.45-.47| 9.49-.51| 9.31-.33 
er— 
i ics'as cat 9.45-.60| 9.20-.66) 9.54-.78| 9.49-.70) 9.43-.64| 9.37-.53 
Closing... ..- 9.53-.54| 9.44-.45| 9.77-.78| 9.53-.54| 9.57-.58) 9.39-.40 
a 
Dieses aseee DS oe ES > ws ae oo — «au 
OClosing...... 9.58-.60) 9.50-.52| 9.83-.85) 9.61-.63) 9.65-.67| 9.43-.45 
Pe wassen 9.59-.74| 9.35-.79| 9.70-.93| 9.63-.86) 9.60-.79) 9.53-.68 
ae HSN 9.66-.67| 9.58-.59| 9.92-.93) 9.68-.69| 9.73-.74| 9.55-. 
‘anuary— 
A Roden 9.74-.82| 9.51-.87| 9.81-.00| 9.77-.93| 9.71-.85| 9.67-. 
oon * SRGESEs 9.76-.77| 9.67-.69|10.03-.04) 9.78-.80| 9.84-.85|) 9.65-.67 
arch— 
Range--.....-. 9.90-.96|/10.04 —/| 9.89-.08|\— — —|— — —/ 9,87-.93 
ne S ounansanel 9.93-.95| 9.84-.86/10.21-.22| 9.96-.98) 10.02-.04/9.86 -.87 
‘one— 
GE ccatcons Quiet. Quiet Quiet. Quiet Quiet. Quiet. 
Options _.... Steady. | Steady. | Steady. | Very st’y| Steady. | Steady. 
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THE VISIBLE SUPPLY OF Y to-ni ‘i reneged ohana 
: fc up by CORTON tomieht, as made iq: 1914-15—— 1913-1 
up eable an egraph, is as follows. Foreign stocks, mek Since Week : 
as well as the afloat, are week’s returns, and consequently Via St. Louis.....--..-..---- 17,007 or bee 7 ASE diorigs 
all foreign figures are brought down to Thursday evening,| i> Ro?-ydana------------- 4,046 304.015 = 2,707 385. 
But to make the total the complete figures for to-night Via Louisville - .------2-22222 3375 7,997 180i 116.164 
(Friday); we add the item of exports from the United States, | {8 Gjmeinnatt -..----------- sumed pt Its 17198 
including in it the exports of Friday only. Via other routes, &¢_~_"_""-""714/370 362 $94 Oii2 
May 14— 15.. _ 1914. 1913, . _ 1912, , on 
gidck ¢ Liverpool... Bal. 1. 33 ‘300 1.097 00 1,182,606 i 259.600 peat etal overland. .____- 45,644 1,792,931 14,893 1,630,326 
Stock at Manchester ----2--2-2 141,000 92,000 76,000 117.000] Qverland to N- Y +, Boston, &e. 5.188 176.890, 947 130-48 
ann gtal Britain. ____.___- 1,716,000 1.194.000 1.213.000 1,380,000 Inland, &c., from South------ 3,351 139/960 2500 ; 
tock a amburg.....-..-.--- *13, d a : . " = - 
Stock at Bremen ---------22--- “302.000 453.000 3 889. Total to be_deductéa_-._-__ 12,756 522,042 7,565 406,105 
tock a BVEO we ccccscceccoca ao, , ¢ 4 : * 
Stock at Marseilies _--_-___-~~7 13,000 4,000 3; Leaving total net overland*____-32,888 1,270,889 7,328 1,224,221 
Stock at Barcelona sosbednencak 483900 34.000 22. 21. * Including movement by rail to Canada. 
Steer oF Seer 222222221 “Sees «6 ee 13. The foregoing shows thé week’s net overland movement thi 
Totai Contiv@ntal stocts 1.289.000 088.000 ~ 830.000 ~Go1.000 | 7°at has been 32,888 bales, against 7,328 bales for the week last 
CE CR SOU.» F- == cma ' , ’ , and that for the seagon to date the te net over- 
Toétal Rurdpeati stocks_-_--__- 2,998,000 2,180,000 2,052,000 2,371,000 land exhibits an increase Over a year ago of 46,668 bales. 
India cotton afloat for Kurope--- "124,000 282.000 "90.000 109.000 ie 4-155 1913-14 
Amer, cotton afloat for Europe... 6 He 464 310,58 0 In Sight and Spinners’ Since 
Beypt Brazil,&c.,afloat for Eur’pe 41, 50,000 .36,000 36, Takings. Week. Aug. 1. Week. Aug. 1 
Stock in Alexandria, Egypt... - O00 5 243000 472.000 162.000 | Receipts at May 14.... 94,413 9,929,163 63,813 10,119,749 
Stock in Howey, Thain. ----"--, 994-009 1.020.009 949°000 973.009 | Net overland to May 14 --73- Sa-ans Taroias 8¢be "D baaceat 
Stock in U, 8. Interior towns... OB8.704 374401 386.608 230'883 orn Consumption to Muy 14. 62.000 2.443.000 62.000 3,908,000 
U. 8. exports to-day....---.----  ------ 26,676 11,890 5,482 . Total marketed ae ne os ge 191,300 13,642,051 133,140 13,805,970 
Total visible supply__...-.--- 6,949,969 4,994,492 4,448,785 4,467,947 | "terior stocks in excess------... “29,845 568,565 *34,841 231,023 
Of the above, totals of Americah and other descriptions are as follows: Came into sight during week..161,455 -....... 98,299  ______.. 
Theron. Total in sight May 14___--_-- 14,210,616 _/___ 14,036,993 
Liv I stocks_.......- bales_1,277.000 861.000 945,000 1,145,000 | Nor. spinners’ takings to May 14_ 66,292 2:749,707 12.465 2'545'269 
Manchester PE Gectutakicdad 115,000 62,000 51 ,000 88,000 * Decrease during week. 
Continental stock. .-_--_.---_- *1.104, 874,100 804,000 960,000 " . . ; 
American afloat for Europe----- 681.317 258.464 310.581 353.040 Movement into sight in previous years: 
U. 8. port stocks -.--..-.-2222- .239,948 587,861 453,616 518.542] peer— Balet. |. Week— Bales 
U. §- interior SEE dsncsnsenes 688,704 374,491 386,698 239,883 | 1913—May 16__..-._-__-_- 110, 2| 1911“ May RE ERE SEN ith 
U.S. exports to-day -.....-.--- ------ 26,676 11,890 5,482 | 1912—May 17_-_--------_- 97/398 |1910—May 20......_.__._~~~ 53°43 
Total American. =< ~------5,105,969 3,044,492 2,962,785 3,309,947 QUOTATIONS FOR MIDDLING COTTON AT OTHER 
Liverpool shock Toa a 276,000 236,000 187,000 114,000 | MARKETS.—Below are the closing quotations of middling 
London stock. -- -------------- 22.000 5.000 5.000 4.000 | cotton at Southern and other principal cotton markets for 
ester 8 ---<e ee ee ee eee , ’ , , 
Comttiiontal sotit...........--- #178'000 112/000 35.000 _ 31.000 | Caeh day of the week. 
India “— are sencesans 134.0 a On 90 0 io 
E t, Brazil, &c., afloat....-.-~- é J y d : a 
stock in Alexandria, Egypt..._- 195,000 215,000 1725000 162.000 | Week ending Closing @uctations for Bétddting Cotton on 
Stock in Bombay, India--_------ 982,000 1,020,000 942,000 673,000 May 14 Saturday.| Monday.| Tuesday .| Wed'day.|Thursd'y.| Friday. 
Total East India, &c__-_._--- 1,844,000 1,950,000 1,486,000 1,158,000 uo 
Total Americah ............. 5,105,969 3,044,492 2,962,785 3,309,947 | Now Orleaas---|} 9°) «01 8° | 830 | 830 | 8-20 | 8.20 
Mobile____.-_- 8.75 8.75 8.75 8.75 8.75 
Total visible supply-_---..---- 6,949,969 4,994,492 4,448,785 4,467,947 
Middling Upland, Liverpool. ~~ 6.400. " 7.47d. 6.720. 6.470. | Pheeknten”----| 932 |.°% | 833 3 | «Bis 3% 
Mid pland, New York-.-- 9.70c. 13.40c. 2.00c. 10.65c. Wilmington Nom. rater 
Egypt, Good Brown, Liverpool.. _8.30d. 9.85d. 10.45d. 10 5-16d. | Norfolk _..-___| 9 —. i; . Bi 3°" 5 em 
Peruvian, a Good, Liverpool 10.00d 8.75d. 9.65d. 9.40d. | Raltim tore Ls 9 9% 9% 9% 9% 9% 
Broach, Fine, Liverpool- ---- --- 5.1 6d. 6 7-16d 6/44. | Philadelphia __- 19 t0 9.95 {10.10 [10:10 [10.10 9.95 
Tinnevelly, Good, Liverpool.... 5.22d 64d. 67-16d. 6 1-16d. | Augusta_______ 9.25 9.13 9.13 9.13 9.13 9.13 
* Estimated. Memphis --___- 9.12 9.12 9.25 9.12 9.12 9.12 
Continental imports for past week have been 130,000 bales. | Fizuuew'------| $3 | 3% |3’%o | 8% |8% | 8% 
The above figures for 1915 show an increase over last week | Little Rock.___! 9.25 9.25 9.00 9.00 | 9.00 9.00 


of 117,857 bales, a gain of 1,955,477 bales over 1914, an ex- 
cess of 2,501,184 bales over 1913 ,and{fa gain of 2,482,022 
bales over 1912. 


AT THE INTERIOR TOWNS theTmovement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
gs period of the previous year—is_set out in de- 
tail below. 









































Mcvement to May 14 1915. Movement to May 15 1914. 
Towns. Recetpis. l Shtp- | Stocks Receipts. Ship- | Stocks 
| ments.| May ments.| May 
Week. | Season. | Week. 14. Week. | Season. | Week. 15. 

Ala., Eufaula. 50) 24,977) 23) 8,928 71 = 841 
Montgomery 996; 201,317) 838, 58,350 631) 159,234) 1,191) 11,912 
DES eheewe 926) 135,323 848) 21,724 426} 128,116 768| 5,705 
Ark., Helena. 244 62,129 262) 4,889 5 65,124 574; 6,822 
Little Rock_. 886, 204,239, 1,924) 21,435] 1,421] 186,240| 5,077| 37,506 
Ga., Albany--- 54) 32,079 37; 9,950 4 28,434 98) 1,406 
Athens ...... 225; 118,894) 1,382) 16,517 500} 115,519) 1,291) 10,342 
Atianta_-....-. 698) 184,685) 1,968) 15,460) 2,048; 226,927) 1,194) 9,476 
Augusta ____- 2,477, 442,932) 5,749 109,019) 680) 369,560) 6,326) 32,216 
Columbus. ... énnz 97,901, 1,075) 28,066, 325 80,641 54 8,011 
Macon ....-- 95) 37,266) 113) 6,197 10 44,514 58 264 
Rome ___---- 166, 65,573) 950) 7,884) 151 57,401 325, 4,614 
La., Shreveport 879) 155,905 885, 37,801 310) 190,940) 1,211] 17,375 
Miss.,Columbus 34, 32,908) 13) 4,720) 104, 38,002 | 1,318 
Greenville. _-- 70, 73,324, 456) 6,617) 42} 85,287 949| 4,516 
Greenwood. -_ 137; 134,251 859) 9,693) 100, 141,466 735) 13,000 
Meridian ____ 889} 50,117 975 14,803} 595) 33,728 693, 4,527 
Natchez _.__. 20; 21,927 20| 4,500) 40 19,641 340; 2,300 
Vicksburg. - - - 44) 38,130 517, 6,156, 324) 33,935| 667) 2,655 
Yazoo City..| -.-..| 39,505 100; 5,900) ____. 4U,708| 300 3,900 
Mo., St. Louts_| 16,598} 650,027; 17,007) 29,621) 6,677 531,354; 7,480 28,394 
N.C., Raleigh_ 60; 13,349 50 334) 69 14,450 75 146 
O., Cincinnati_| 5,353 285,414) 5,919 20,508!) 7,622) 233,771 7,032) 20,225 
Okia., Hugo...| ----| 10,354) ---.|  .... _ 2... OF30N -sence Btee 
8.C., Greenw'd 94) 25,438| 779) 6,142) _____ ey Beep 217 
Tenn.,Memphis| 7,812)1,035,266 16,319127,145) 3,2961,091,256| 12,921) 60,042 
Nashville ___- 147 7,572) 184) S08 k..cz es eer: 630 
Tex., Brenham 90) 19,206 75, 1,209) 50, 23,348 207 694 
Clarksville...| -...| 46,476) 51, 200) ..... | 49,701 75} 225 
le REE 392) 121,220) 536 1,509 543) 101,077 956, 1,832 
Houst eb 19,8783 333'4441 28 998 101,943] 3.608 go 0 as zai | sa abe 
ouston.__.- , 333,443 995,101,943) 8,908'2,890,647| 18,501) 81,38 
ER 40, 116,229, 240 600) 75, 114,904) 375, 2, " 
Total, 33 towns 59,354 7,842,000) 89,199'688,704' 35,127.7,213,992) 69,968 374,491 





The above totals show that the interior stocks have de- 
creased during the week 29,845 bales and are to-night 314,213 
bales more than at the same time last year. The receipts at 
a! — have been 24,227 bales more than the same week 

year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, a8 made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























WEATHER REPORTS BY TELEGRAPH.—Onr tele- 
graphic reports this evening from the South indicate that 
the weather has been favorable as a whole during the week. 
In sections where rain was needed there has been satisfactory 
precipitation, although in some Atlantic districts the rain- 
fall has been rather excessive. Texas as a rule has been 
favored with dry and warm weather. Improvement in the 
crop outlook is noted at a number of points. 

Galveston, Tex.—Light precipitation occurred during the 
fore part of the}week {the remainder of the week being warm 
and dry and favorable for all agricultural interests. We 
have had no rain during the week. Average thermometer 
75, highest 86, lowest 64. 

Abilene, Tex.—There has been rain on one day during the 
week, the precipitation reaching two hundredths of an inch. 
The thermometer has averaged 68, the highest being 86 and 
the lowest 50. 

Brenham, Tex.—There has been light rain on one day dur- 
ing the week, to the extent of twelve hundredths of an inch. 
The thermometer has averaged 72, ranging from 56 to 88. 

Cuero, Tex.—We have had rain on one day during the 
week, the rainfall reaching nineteen hundredths of an inch. 
The thermometer has ranged from 55 to 90, averaging 73. 

Dallas, Tex.—We have had rain on two days during the 
week, the precipitation reaching fourteen hundredths of an 
inch. Average thermometer 71, highest 86, lowest 56. 

Henrietta, Tex.—There has been no rain during the week. 
The thermometer has averaged 66, the highest being 90 and 
the lowest 41. 

Huntsville, Tex.—There has been no rain the past week. 
The thermometer has averaged 70, ranging from 51 to 88. 

Kerrville, Tex.—It has rained on one day of the week, the 
rainfall reaching forty-three hundredths of an inch. The 
thermometer has ranged from 45 to 86, avmagies 66. 

Lampasas, Tex.—Kain has fallen on one day d the 
week, the rainfall being three hundredths of an inch. ver- 
age thermometer 71, highest 94, lowest 47. 

Longview, Tex.—There has been no rain during the week. 
The thermometer has averaged 72, the highest being 94 and 
the lowest 50. 

Luling, Ter.—We have had rain on one day during the 
week, the rainfall reaching two hundredths of aninch. The 
thermometer has averaged 74, ranging from 55 to 92. - 

Nacogdoches, Tex.—Dry all the week. The thermometer 
has ranged from 48 to 88, av ing 68. : , ; 

Palestine, Tex.—Rain has fallen on two days during the 
week, the raififall being eighteen hundredths of an inch. 


- Average thermometer 70, highest 88, lowest 52. 
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Paris, Tex.—There has been no rain faring the week. The 
thermometer has averaged 70, the highest being 94 and the 
owest 46. E 

San Antonio, Tex.—We have had rain on one day during 
the week, the rainfall reaching two hundredths of an inch. 

Taylor, Tez.—We have had rain on one day during thé 
week, the rainfall reaching eight hundredths of an inch. 
Minimum thermometer 54. 

Weatherford, Tex.—Rain has fallen on one day during the 
week, the rainfall bettg hirty-eight hundredths of an inch. 
Average thermometer 66, highest 86, lowest 46. 

Ardmore, Okla.—Theté has been no rain duting the week. 
The thermometer has averaged 70, the highest being 90 and 
the lowest 50. 

Mangum, Okla.—Theré has been rain oft ofié day diiting 
thé week, to the extent of tet hundredths of afi ich. The 
thermometer has averaged 65, rangifi? from 40 to 91. 

Tilsa, Okla.—We have had no rain dutifig thé #eek. The 
thermometer has ranged from 46 to 92, averaging 69. 

ldorado, Ark.—Rain has fallen on one day during the 
week, the rainfall being three hundredths of an inch. High- 
est. thermometer 90, lowést 48, average 69. 

Fort Smith, Ark.—There has been no rain during the week. 
Thé thermonieter has averaged 67, the highest béing 89 
and the lowest 46. 

Little Rock, Ark.—There had been ho rain the past week. 
The thermometer has averaged 68, ranging from 47 to 90. 

Alexandria, La.—There has been rain on one day during 
the week, the rainfall reaching fifteen hundredths of an inch. 
The thermometer has ranged from 56 to 90, averaging 73. 

Memphis, Tenn.—We have had rain here on three days 
during the week, the precipitation reaching one inch and 
thirty-five hundredths. Average thermometer 65, highest 
87, lowest 53. Early part of week cool. Some replanting be- 
ing done, owing to defective stands. 

New Orleans, La.—Rain has fallen on two days during the 
week, the rainfall being seventy-three hundredths of an inch. 
Highest thermometer 74, lowest 84, average 64. 

Shreveport, La.—There has been rain on one day of the 
week, the rainfall being five hundredths of an inch. The 
thermometer has averaged 70, the highest being 85 and the 
lowest 55. 

Columbus, Miss.—We have had rain on one day during the 
week, the rainfall recahing one inch and sixty-seven hun- 
crodti, The thermometer has averaged 67, ranging from 

to 34. 

Holly Springs, Miss.—We have had rain on one day during 
the week, the rainfall reaching one inch and seventeen hun- 
dredths. The thermometer has ranged from 51 to 82, aver- 
aging 66. 

Vicksburg, Miss.—Rain has fallen on two days during the 
week, the rainfall being ten hundredths of an inch. Aver- 
age thermometer 67, highest 77, lowest 57. 

Decatur, Ala.—There has been rain on four days during 
the week, the precipitation being ninety-one hundredths of 
aninch. The thermometer has avearged 68, the highest be- 
ing 86 and the lowest 50. 

Mobile, Ala.—General rains over the cotton belt have im- 
proved conditions and stand greatly. There has been rain 
on three days the past week, the rainfall reaching three inches 
and sixty-four hundredths. The thermometer has averaged 
72, ranging from 61 to 86. 

Montgomery, Ala.—Needed rains fell during the week. 
Prospects are good. 

Selma, Ala.—It has rained on three days of the week. 
the rainfall reaching four inches and forty hundredths. 
The thermometer has ranged from 57 to 82, averaging 68.5. 

Albany, Ga.—We have had rain on four days during the 
week, the rainfall being eight inches and twelve hundredths. 
Minimum thermometer 76, highest 90, average 62. | 

Athens, Ga.—There has been rain on four days during the 
week, the rainfall being five inches and nineteen hundredths. 
The thermometer has averaged 68, the highest being 83 
and the lowest 54. : 

Savannah, Ga.—We have had rain on five days during the 
week, the rainfall reaching seven inches and seventy-eight 
hundredths. The thermometer has averaged 71, ranging 
from 64 to 83. ‘ 

Charleston, S. C_—We have had rain on five days during 
the week, the rainfall being eight inches and sixteen hun- 
dredths. The thermometer has ranged from 65 to 79, aver- 
aging 72. ; ; 

Cheraw, S. C—There has been rain on five days during 
the week, the rainfall being two inches and sixty-six hun- 
dredths. Average thermometer 70, highest 83, lowest 58. 

P Spartanburg, 8S. C—There has been rain on two days dur- 

ing the week, the precipitation reaching two inches and sixty- 
three hundredths. The thermometer has averaged 69, the 
highest being 85 and the lowest 53. 

Madison, Fla.—There has been rain on four days of the 
week, to the extent of five inches and forty-four hundredths. 
The thermometer has averaged 76, ranging from 65 to 88. 

Tallahassee, Fla.—We have had rain on four days during 
the week, the rainfall reaching four inches and fifty hun- 
pet oa The thermometer has ranged from 64 to 82; aver- 

ing 73. 

*e Charlotte, N. C.—Rain has fallen on three days during the 
week, the rainfall being three inches and nineteen hun ths. 
Minimum thermometer 56, maximum 81, mean 68. 

Goldsboro, N. C.—There has been rain on three days dur- 

ing the week, the rainfall being two inches and fifty-five 





hundredths. . The thermometer has averaged 69, the highest . 
being Hi and the igmrest a s mee 
eldon, . ¢.— There has bee FA of fotir. days during 
thé week, t6 the extent of off6 inch and thirty-four un- 
ene The thermometer has avéraged 68, tangiti¢ from 
Milan, Tenn.—Théte has beéfi rain on oné day dtting 
the week, the rainfall being fifty-one hundredths of 4n inch. 
The thermometer has ranged from 47 to 84, av 65. 
he following statement Wé have aiso received by téle- 
graph, ae the height of the rivers at the points named 
at 8 a. m. of the dates given: 
May 14 1915. dan} 1914. 
eet. eet. 


F 
New Orléars________- Above zero of eC. 9.2 14. 
Memphis __________-- Above zero of =. 15.2 1. 
Naneiile » $i Sz S3RU5ES Reore ot pas ode ga’ at 65 
hréveport___._...__- bove zero ° é . ’ 
Vicksburg ..........<« Above zero 0} a, 22.5 343 


OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about the 18th of June. 
Parties desiring thé circular in quantities, with their business 
cards priritéd thereon, should send in their ofders as soon a8 
possible, to ensure early delivery. 


INTERNATIONAL COTTON CONGRESS ABAN- 
DONED.-—~-It is announced by cable from London to-day 
that the International Cotton Congress, which was to have 
been held in England this year, has been abandoned on ac- 
count of the War. Mr. Macara has resigned the presidency 
of the congress. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MAY 1.—Below we present a synopsis of the 
crop movement for the month of April and the nine months 
ended April 30 for three years. 





| 
} 
| 
| 


| 1914-15. 











| 1913-14. 
Gross overland for April. ..................- bales 267,131) 113,7 
Gross overland for 9 months-_-..............------ 1,690,893) 1,597,7 
Mat Overiame for Aptis nds ccc sdecidniedcndss~< 60,286 61,3 
Net overland for 9 months--_................----- 1,197,428) 1,207,652 
Port recdines 19 AUGMibebn is 65 ocddicsndccesecsse-- 719,261 403 ,32: 
Port receipta in 9 months... ..........s....-....-- 9,694,855 9,964,0 
BGNES BMG. (8066502500 cdh ebb donedndae-d 684,967) 39%. 
ROE 2D SO iin wanactinndscccebacescoces 7,195,800; 8,178, 
Port stocks on April 30..............<-....-:-.-- 1,374,426, 678, 
Northern spinners’ OP BOD Bal. 4<i dnctivcn 2,628,842 2 455 One 
Southern consumption to May 1__...........-..-- 16, 2,336, 
Overland to Canada for 9 mos. (incl. in net overland) 149,146 127,960 
Burnt North and South in 9 months_...-......---- 1,741 1 
Stock at Northern interior markets May 1--------- 13,897, 19,320 
Came into sight during April_..............------ 963,949 538,718 
Amount of crop in sight May 1__..............---- /13,841 071) 13, 306 
Came in sight balance of season............--.---| ------- . 
Dotel ClG@e. asiiacaboedd—siicsiicscicssdlalics| 44.408 4,609 ,968 
Average gross weight of bales_...............---- 513.67] 514.25 
Average net weight of bales....-..-..-..-......-- 488.67/ 489.25 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The = omteny brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1914-15. . 1913-14. 
Week and Season. 
Week. | Season. | Week. Season. 
Visible supply May 7-..--.--- 7.007.826) ........ \5,134,807| __...... 
Visible supply Aug. 1__---_---| =---..- | $.176,816) ©." __. 2,581,551 
American in sight to May 14___| 161,455 14,210,616) 98,299)14,036,993 
Bombay receipts to May 13_.-..| 0150,000| 2,409,000; 95,000) 3,180,000 
Other India shipm’ts to May 13 610.000) 129,000) 27,000 668 ,000 
Alexandria receipts to May 12-- 67,000! 822,000) 2,000) 1,009,600 
Other supply to May 12*_--_._- 63,000) 74,000) 8,000 312,000 
Total supply béddeenscasaned 7,399,281 20,821 ,432|5,365,106|21,788,144 
educt— 
Visible supply May 14-----.--- 6,949,969) 6,949,969) 4,994,492 4,994,492 
Total takings to May 14-4@__-_- 449,312 13,871,463 370,614/16,793,652 
Of which American -.......- 281 312 10,784 463) 222,614/12,326,052 
Ce Wee GUN gb cu nnewnena> 168,000; 3,087,000' 148,000! 4,467,600 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,442,000 bales in 1914-15 and 2,468,000 bales in 1913-14—takings not 
being available—and_ the ageregate amounts taken by Northern and 
foreign spinners, 14-2 -i33 ales in a1415 and 14,325,652 bales in 
1913-14, of which 8,342,462 bales and 9,858 


,052 bales American. 
b Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending April 22 and for thé season from Aug. 1 for three 
years have been as follows: 












































| 1914-15. 1913-14. 1912-13. 
April 22. 
Recetpts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 
Rett inckpnesesusatin |148,000| 2,076,000! 132,000|2,872,000! 89,0001 2,062,000 
For the Week. Since August 1. 
Erports 
Srom— Great | Conti- | Japan Great Conit- | Japan 
Britain.| nent. |\@China) Total. | Britain. nent. &China | Totzt. 
Bombay— 
i a pe se 27,000) 27,000) 38, 281, 925, 1,244,000 
1913-14..| 5, 41, 73, 119,000, 40, 780, 893, 1,713,000 
19012-13..! ...... 3, 7,0 10,000! 9, 271,000) 693, 973,000 





According to the foregoing, Bombay appears to show an ii- 
crease, compared with last year 
16,000 bales. Exports record a 


in the week’s ipts, of 
SO aces St al 
the week and since Aug. 1 show & decreasé d es. 
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ALEXANDRIA RECEIPT S AND SHIPMENTS OF Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
COTTON .—The following are the receipts and shipments for | Market, 
the week ending April 21 and for the corresponding week ris Dull, _ | Moderate Very Duil. Quiet. Dull. 
. . mand. 4. 
f the two previous years: 
of th P y Mid.UpI'ds|} 5.15 5.26 5.24 5.36 5.32 5.30 
Alexandria, Egypt, 1914-15. 1913-14. 1912-13. Bales _____ 4,000 7,000 4,000 4,000 5,000 4,000 
April 21. Spec exp. 400 1,000 400 400 1,000 1,000 
Receipts (cantars)— Futures. Weak at | Quiet at | Dull at | Steady at | Quiet at Quiet 
. 2. Sei 47,000 29,000 8,500 Market 11@14 | 6@7 pts. | 1@2 pr. | 9 11%| 14@4 2 1 
Sey hee fore 5.096.888 |] 7,514,574 || 7,406,383 | opened llopencd~ {| pe dec, | advanee: | dacine.”| ses OSs | 21808 
Market, Quiet at | Irregular, | Quiet at | Feverish, | Barely st’y, Quiet, 
This | Since || This | Since || This | Since 4 1144@1344| 9@11 pts. | 444 @6% | 5@7 pts.| 6@8% || 4 @1%5 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. P.M. pts. dec. | pts. adv. | pts. adv. | advance. | pte’ dec. | pts. dec. 
To Liv RT ea 6,140|179,523|| 4,000]189,396|| 1,750/185,081 The prices of futures at Liverpool for each day are given 
en oe 4,890]135,133|| 2,.250/192.597|| -_-.|190, : . 
Pe Cautinont and India| 9°450/249'107|| 6:2801370.393|| 6.500/346:679 | below. Prices are on the basis of upland, good ordinary 
To America_......----- 4,100|133,511|| 2,000] 65,880]! 1,250/115,275 | clause, unless otherwise stated. 
Total exports._....-- 24,5801697,2341/14,5001818,266|| 9,500837,950 | __7%¢ Prices are given in pence and 100ths. Thus: 5 05 means 5 5-100d. 





Noite.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing April 21 were 47,000 cantars and the foreign ship- 
ments were 24,580 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns and 
staples are dull bnt there has been good home buying of 
miscellanious fabrics. Demand from India and China is 
quiet We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 





























1915. | 1914. 
8 lbs. Shiri- | Cot’n 8% lbs. Shtri- | Cot’n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl's| Twist. to finest. Upl's 
Mar'id. d.js. d. s.d.| d. ‘a. d.\s. d. s.d.| d. 
19 |8% @ 8%'\6 0 @7 6 5.27:'9% @ 10%'6 0¥%@11 1 7.08 
26 |8% @ 9 6 3 @7 9 —- @ 10%|/6 O%@11 1 7.11 
Apr. 
% 8% @ 946 3 @7 9 5.62,9% @ 10%|6 1 @11 2 7.26 
9 18% @ 9%'16 3 @7 9 5.52,9% @ 10%|6 1%@11 3 7.36 
16 |8% @ 9%\6 3 @7 9 5.75\9'% @1010-16\16 1%@11 3 7.30 
23 |8% @ 9%|6 3 @7 9 5.78: 9% @ 10K%'6 2 @I11 2%) 7.36 
30 |8% @ 9k'6 3 @7 9 —- @ 10K|6 2 @1l1 2%! 7.26 
May 
7 |\8% @ 9 {6 3 @7 3 5.19 9% @ 10%|6 2 @11 2%} 7.38 
14 18% @ 9 6 4 @7 4 5.30.10 @ 11 |6 2%@11 3 7AM 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the Paria week have 
reached 93,476 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: re 
otal bales. 
NEW YORK—To Hull—May 8—Buffalo, 675-_...-.-.----------- 675 


To Rotterdam, &c.—May 11—-_----------- eee 
To Naples—May 12—San Guglielmo, 425__.--..-.----------.. 425 
To Venice—May 8—Dante Alighieri, 2,005_...___-.---_----- 2,005 
TEXAS CITY—To Liverpool—May 8—Engineer, 15,384._.May 12 
er ee Leet eaehad Hb 6ehhine woedessereesden 27,608 
NEW ORLEANS—To Live I—May 11—Civilian, 19,311_.--_-- 19,311 
To Manchester—May 13—Kelvinia, 4,111-.....--...------- 4,111 
To Havre—May 12—Livingston, 10,752._-_._-----.-..----- 10,752 
To Genoa—May 8—Principessa Laetitia, 5,079._.....-.----- 5,079 
To Mexico— May 10—City of Tampico, 150_._-.--..-------- 150 
SAVANNAH—To Manchester—May 8—Pola, 643_..-..---.---- 643 
To Havre—May 10—Dixiana, 2,700.......................-. 2,700 
BRUNSWICK—To Manchester—May 12—Pola, 2,404__..._----- 2,404 
To Havre—May 7— Dixiana, 6,900_....._-.._-.-----.------ 6,900 
BOSTON—To Liverpool— May 7—Bay State, 5,810__-...-..---- . 5,810 
To Yarmouth—May 8—Prince George, 200_........-.-.----. 200 
BALTIMORE—To eg Aen, A 6—Quernmore, 3,663_..----- 3,663 
SAN FRANCISCO—To Japan—May 8—China, 50_-.--..------- 50 
To Viadivostock—May 8—China, 490._...-....---.-------- 490 
aia ieee dion bb dting Mano ashi ee ead aah ale ewe ham meee 93,476 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger-—Oth.Europe— _ Vlad., 
Britain. Ports. many. North. South. &c. Japan. Total. 





New York.-.--- ae has  pbke oe Seen «ek aan 3,605 
Texas City ....27,608 -..-- sent ene pane san eon. See 
New Orieans...33,422 10,752 .... .... §,079 150 ... 9,40 
Savannah ___-- 643 4 sees wanna eames * ots 3,343 
Brunswick -_.-- i ee. aien - aas=..eece #6 6ke 9,304 
tc comnane a sass binea onae eee Bess 6,010 
Baltimore ---_--. ee Sean onae Osan Swae ins — 3,663 
nt PDs cece asnn ae sabe a 50 540 
EEE Keanaad 64,225 20,352 --.-- 500 7,509 840 50 93,476 


The exports to Japan since Aug. 1 have been 240,271 bales 
from Pacific ports, and 113,059 bales from Galveston. 


COTTON FREIGNTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Livergest. 1.25c.; Manchester, 1.25c.; Havre, 3.00c.; nominal; Rotter- 
dam, 1.75c.; Genoa, 1.50c.; Naples, 1.50c.; Leghorn, 1.25c.; Venice, 2c. 
asked; Barcelona, 1.50c. asked; Marseilles, 1.50c.; Piraeus, 1.60c. asked; 
Syra, 1.60c. asked; Japan, 1.25c.; Shanghai, 1.25c.; Bombay, 1.25c. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 

April 23. April 30. 


ee Oe Ge Wa. cacxcoasccces 53,000 Seo . S4000  ccccesn 
Of which speculators took... _- 7,000. 1,000 «aries 
Of which exporters took... 10.000 8,000 FRR 
ea 43,000 47,000 ee «aches 
fF Sea 21,000 8,000 13,000 9,000 
Dt intndadesatnoesisned 77,000 87,000 0,000 101,000 
PS Abe ee micaene 1,542, 1,524,000 1,566,000 1,553,000 
weOf which American__.._.___- 1,247,000 1,237,000 1,286,000 1,277,000 
Total imports of the week_.__-_- 103 ,000 76,000 145,000 96,000 
Of which American._........ 91,000 62,000 110,000 90,000 
SE nbitnanncanween 315,000 339,000 363,000 -—_.__. 
Of which American.........- d 279,000 308,000 —-..... 


The tone of the Liverpool market for spots and futures 


each day of the t week and the daily closi rices of 
spot cotton have bee. as follows: : isu 








May 8 Saturday. | Monday. Tuesday. Wed’ day.| Thursday. Friday. 


to 
May 14, P| 12% 12% | 4 |12)| 4 |12h%)| 4 112% 4 |12%| 4 
p.m.) p.m (p.m.|\p.m. p.m.'p.m.|p.m.|\p.mM. p.m. p.m.|\p.m.\p.m. 


d.| ad. | d.|d. | a. | a. | d. | 























6934 65 }4 6834 (65 
Mar.-Apr.|_--_- 67 66 {7 79 £3 76% 73 |76 |\72% 


'5 56 =|70 
May-June!__..'562 (76 {73 183% 80 


. . a. 4. - 14. . : 
May-June|.-.-|505 (16 (16 (14 /'2034/25%!25%22%18 |20 |16 
June-July |----|5 114% 23 (214% 19% 2644/32 |32% 29 25 =|27 23ig 
July-Aug-|----|518 30 (27 25 (32144/384%/39% 36 3144|34 (|30 
Aug.-Sept.|_-.-|5 25% 38 (35 (33 |4044/}464%|47 (44 (3944/42 |38% 
Oct.-Nov.|-.--|5 38 (52 |49 (47 |54 |60%/61 (57% 52441554 /52 
Jan.-Feb-|_.-.|550 64 (61 59% $674 7244/73 

'72}4 179 4186 


8234179 








BREADSTUFFS 
Friday Night, May 14 1915. 

Flour has generally been quiet but firm after some de- 
pression early in the week. At that time sales increased. 
The Monday’s weakness was due in part to the sudden de- 
cline in wheat when absurd reports were circulated from Chi- 
cago that President Wilson had been attacked. Later, on 
the denial of these rumors, prices rallied quickly. The 
trading of late, however, has been on a very moderate 
scale. Buyers believe the next wheat crop will be very large 
and that both wheat and flour will probably decline materially 
later in the year. The total production last week was 346,- 
280 barrels, against 345,480 in the previous week and 
363,555 last year. 

Wheat broke badly on Monday on baseless reports started 
in Chicago that the President had been assassinated. Before 
this miserable falsehood could be disproved, prices shot 
downward rapidly. As soon as it was denied, however, 
there was a quick recovery. The market has been sensitive 
allthe week, however, dneto political influences following the 
sinking of the Lusitania. Country offerings of new wheat, 
moreover, have been inéreasing. Crop reports from the 
greater part of the belt have been very cheerful. Some are 
looking for a very large yield, perhaps reaching 1 ,000,000,000 
bushels. The decrease in the world’s supply for the week was 
only 710,000 bushels, against a decrease in the same week 
last year of close to 8,000,000 bushels. There was an actual 
increase in the supply in and afloat for Europe of 1,500,000 
bushels. The world’s stock is now put at 147,200,000 bush- 
els, against 146,500,000 a year ago. And prices are, roughly, 
60 to 70 cents higher than then. In the United Kingdom 
the weather has been dry, and therefore better, and the out- 
look for the crops is improving. In France the prospects 
are generally favorable, on the acreage, though it is not 
denied that the crop yield will be much smaller than that of 
last year. In Germany the weather has been generally good. 
The prospects for the winter-wheat crop of Russia are favor- 
able, and the port of Archangel is now open. In Italy the 
crop outlook as arule is good. East Indian advices are that 
arrivals at the ports are increasing and prices weaker. Ex- 
port business has not been as a rule large, though last Monday 
the sales to Europe were reported as 1,400,000 bushels. 


Since then they have been only 200,000 to 300,000 bushels a 
day. European buyers, seeing that crop prospects are good, 
have been holding aloof. On the other hand, as we have seen, 
prices rallied for a time at least, after the depression early in 
the week. The final results of the crop in France will be 
very disappointing. The spring-wheat crop in Russia will 
be short. Advices from Russia state that wheat is being 
consumed at various centres freely as food, owing to the 
sobriety of the people, since the consumption of vodka has 
been prohibited by the Government. Russian wheat 
stocks are, therefore, stated to be decreasing. It is said 
that the shipments from Archangel and Vladivostock are 
likely to be small, owing to the poor facilities of transporta- 
tion, partly, it is intimated, because of the fact that coal for 
military purposes advanced equal to $15 per ton. In Den- 
mark sowing has been delayed by damp cold weather. In 
Switzerland planting has been retarded for the same reasons. 
The acreage in that country will not be as large as was at 
one time expected. — of foreign wheat in Switzerland 
are of fair size, but further importations will.be necessary. 
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Buenos Aires has latterly reported prices firm in response 
to the strength of American quotations and continued good 
export bids at higher prices. Liverpool quotations have 
latterly been firmer, partly owing to some reports of damage 
in our Southwestern States. Southern Kansas and Okla- 
homa have been sending such oy bg They are not taken 
very seriously, but still they had for the moment a certain 
effect, even though everybody believed that the crop, as 
a whole, is doing well. Southern Australia complains of 
dry weather. But prices have of late again sagged on war 
news and good weather. To-day prices declined on gener- 
ally Aemied cw crop reports, though there were some reports 
of Hessian flies in Kansas and a certain amount of deteriora- 
tion in Missouri and Illinois, owing to¥drought, chinch bugs 
and Hessian flies. Export sales were only 300,000 bushels. 
Prices are noticeably lower for the week. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
oa aia Balls ell cts_165 161% 167 167% 167 


No. 2 red 163% 
May delivery in elevator__..._.-.- 156 155% 160% 160 158 155% 
July delivery in elevator__....--- 133% 131 138 137% 135% 133% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator --_-_- cts_153 152% 157% 157 _—=—s-:1155 153% 
July deliv in elevator__......- 126 126 132% 131 129 % 127 
September delivery in elevator_._._.119% 119% 125% 125 123. 121% 


Indian corn, like other grain, declined early in the week and 
rallied later on in sympathy with wheat. The news from 
Argentina has been rather bullish. The weather there has 
recently been bad. At Buenos Aires near-by deliveries have 
been strong. On the other hand, however, the weather in 
Argentina within a day or two has been reported better and 
at Buenos Aires June has been more freely offered. At 
Liverpool River Plate offerings have been at lower prices 
and American offerings have been liberal. The cash demand 
at the West has been rather small. Sales have been increas- 
ing for both sides of the account, owing to favorable weather 
and crop reports. Corn planting is making rapid progress. 
Country offerings, however, have generally been small. 
To-day prices declined on favorable weather and in sympathy 
with wheat. Prices are lower for the week. Country offer- 
ings were still small, but the cash demand was light. Better 
weather in Argentina and the United States caused easier 
Liverpool prices. Argentina prices, too, were weaker. 
Ocean freights at Buenos Aires were understood to be rather 
plentiful and easier. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


a on. Tues. Wed. Thurs. Fri. 

SEG. 3 Gib tire ernie cts. 87 84% 82% 86% 86 844 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 


May delivery in elevator. ___- cts. 74% 744% 76 475% 74% 73% 
July ec coon A in elevator_........ 76 76 78% 78 76 76 
September delivery in elevator.... 7734 77 79% 79% 78 77% 


Oats declined early in the week but rallied, though sagging 
later. The decline last Monday was in sympathy with a 
decided fall in other grain coincident with unfounded rumors 
from Washington. The crop reports have been generally 
favorable. Country offerings of new oats to arrive have been 
rapidly increasing. They have told to some extent on the 
price of September. But,on the other hand, the domestic 
demand has been better and the decrease last week in the 
American available supply was no less than 4,178,000 bush- 
els, against a decrease of only 719,000 bushels in the same 
week last year. May oats have been strengthened at times 
by shipments to Montreal taken on May delivery for Sart’. 
Shorts have covered rather freely. In Liverpool oats have 
been firm. Arrivals there from the River Plate have been 
free and they are going steadily into consumption. The 
future of quotations will hinge largely, it is felt, on interna- 
tional politics. Of late, however, the increased cash de- 
mand has been an influential factor. Export business has 
been at the rate of 50,000 to 300,000 bushels a day. To-day 
there was a decline on good crop reports. Export sales of 
half a million bushels fell flat. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. T 


Wed. Thurs. Fri. 
60 


of = eee ree 6144 60 61 61 61 59% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ues. 


May delivery in elevator.___- cts. 538% 51% 53% 53% 52% 51% 

July eer in elevator--.....-- 52 51% 53 53 52% 514 

September delivery in elevator.... 45% 46 47 47% 46% 46% 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— Cts. 
N. Spring, No. 1....... $1 66% No. 2 mixed...-.-f. 0: b. 84% 
N. Spring, No. 2....... ...-..| No.2 yellow....-.-c. 1. f. 844 
Red ter, No. 2...... 1 63 No. 3 yellow.........-. " 84 
Hard winter, No. 2..... 1 64 in bags....... onne 

Oats, per bushel, new— Cts. Rye. per 
Standard .............. 59 ew York............ » Be 
No. 2, white........... 59 kt coocanet) ahmed 
No. 3, WERte anccconses 58 Barley—Malting -<<ece ---80@82 

FLOUR. 
Winter, low es....$5 90@$6 25| Kansas straights, sacks.$7 20@$7 40 
patents._...... - 750@ 8 00| Kansas clears, sacks... 6 75@ 6 90 

Winter straighte ...... 53 7 25/| City Wisddssnauns 9 

Winter clears ...... nde $ 78 Rye flour....... ences 6 25@ 6 75 

Spring patents........ 7% : 3 Reckwhess flour..... * 6256 6 50 

Spring clears......--.- 715@ 7 25 oaoiEe ee 





WEATHER BULLETIN FOR WEEK ENDING MAY 
10.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending May 10 were as follows : 


Winter Wheat.—In the winter-wheat growing districts the weather on 
the whole continued favorable. Good rains occurred over nearly all 
districts to eastward of the Mississippi, greatly benefiting the in those 
districts, while in Kansas, Oklah: States 


oma, and 
rains early in the week have been followed by clearing and warmer weather 





—— 


which should prove beneficial and continue the favorable outlook in those 
sections; also, in the Far West the crop continues in fine condition. Some 
complaint is heard of damage by fy and the growth is too rank in localities 
to westward of the Mississippi River. Spring Wheat.—In the spring- 
wheat States seed has been about completed and the soil is very gener- 
ally supplied with sufficient moisture. Growth been somewhat 
delayed, however, by cool weather, but the outlook is a 
Corn.—Timely rains over the eastern portion of the corn belt put the 
soil in fine condition for planting and favored germination in the southern 
and eastern districts where the crop had previously been planted. In 
the central States the weather was slightly too cool, but planting is ad- 
vancing satisfactorily and generaily earlier than usual. In the Western 
States of the belt, especially in Kansas, Oklahoma,and Northern Texas 
planting is being much delayed by wet condition of the soil. Oats and 
Grass.—Beneficial rains greatly improved these crops, and they are re- 
ported in good condition, except over the Eastern and Southeastern States, 
where the growth has been tly retarded by dry weather. Over the 
Southeastern States oats are heading low and the crop is short. Cotton.— 
In the central and eastern portions of the cotton on the weather was 
everywhere favorable; good rains broke the severe ught, and plant 
proceeded under favorable conditions, while the early-planted germina 
rapidly, and cultivation is progressing in the more southern districts. 
In Texas and Oklahoma the week was unfavorable on account of continued 
rain and wet soil. Much planting remains to be done in the northern 
portions, and in others poor stands will necessitate considerable replanting, 
while al! work is delayed. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at—j| Flour. Wheat. Corn. Oats. Barley. | Rye. 
bbIs.1961bs.' bush. 60 Ibs.\bush. 56 Ihs.|bush. 32 Ibs.|bush.48lds. bu.56 Ibs. 
Chicago 177,000} 1,668,000} 1,590,000| 1,640,000} 360,000 40,000 
Minneapolis.|  ..___- 1,438,000,  208,000| 149,000} 227.000 26,000 
ON 28S uegees 73,000 8,000 60,000 122,000 ______ 
Milwaukee 60,000 93,000} 227,000} 401,000) 182,000 13,000 
Te oe 2) cance 52,000} 238,000} 118,000|  _.-.._| ____.. 
Detroit ___- 7,000 33,000 37,000 OE ccccucl. aunel 
Cleveland._- 11,000 12,000 76,000 | GS BRIE ee 
St. Louis__-| 68,000} 323,000} 393,000} 255,000; 35,000 _____- 
Peoria ____- 37,000 33,000 178,000} 228,000/ 17,000 — 1,000 
KansasCity.| _....- 794,000} 405,000) 133,000} _.-...| ..2__. 
WR ck calc ekeean 278,000} 366,000}  125,000| _..... __---- 
Total wk. 15} 360,000} 5,097,000} 3,726,000) 3,199,000! 943,000 80,000 
Same wk.’l4| 354,000} 2,976,000} 1,808,000| 2,841,000} 914,000 124,000 
Same wk.'13| 350,000} 4,576,000} 3,063,000} 3,620,000! 1,064,000 133,000 
Since Aug. 1 | 
1914-15___] 16,059,000, 348,693,000} 207,111,000|235,565,000|77,806,000 18402000 
1913-14 _ - | 16,460,000) 249,268,000| 182,477,000) 180,203 ,u00/77,470,000 20933000 
1912-13. __/14,234,394|311,437,777/ 134,459,363! 196,857 ,462/89,076,506 15218000 





Total aa of flour and grain at the seaboard ports for 
the week ended May 8 1915 follow: 
Flour 


» Wheat, Corn, Oats, Barley, Rye, 

Recetpis bbdis. bush. bush. bush. bush. bush. 
New York ....... 321,000 2,463,000 111,000 573,000 CGe. . assas 
ea 00 164, 1,000 See = shade. ieee 
Portland, Me-_--.-- 8,000 109,000 =s_ -..... n°  ecese aan 
Philadelphia -~-.-.- 37,000 755,000 35,000 226,000 -.-.- 1,000 
Baltimore. --.---.-_- 15,000 327,000 414,000 458,000 18,000 128,000 
New Orleans *_... 55,000 215,000 141,000 ee... acgna ‘ee 
Newport News... -....-. 428,000 Gee * . seaeed::: 20608; > eee 
og ee > ee 183,000 nh \ pdcomnn  _ Soidiese i «el 
eee a wemeee 12,060 me: - accca “Shee 
Montreal ........ 34,000 2,557,000 153,000 426,000 22,000 -.... 
a ae a" cunean | dhitiene ° : seed’ > ode 





Total week 1915.. 516,000 7,217,000 1,189,000 

Since Jan. 1 1915__9,802,000 106941,000 31,029,000 54,084 

Week 1914 .___.-. 431,000 3,368,C00 301,000 330,000 222,000 ,000 

Since Jan.1 1914__7,780,000 38,650,000 9,285,000 14,181,000 4,527,000 1,153,000 
*Receipts do not inciude grain passing through New Orleans for foreign ports 

on through bills of lading. 


The ° aea from the several seaboard ports for the week 





ending May 8 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbdis. bush. bush. bush. bush. 
New York __..-.. 1,484,451 225,968 239,987 457,605 15,202 79,656 1,288 
Portland,Me.... 109,000 --.-_--- GHOO... aarens., suene. thee. Jae 
EE cmtaécdnes 76 634 26,196 40,164 49,666 -..... 55,900 ..... 
Philadelphia _... 515.000 - ___-- SEED. > abbeba (iis owes: - eeka si eee 
Baltimore_--...--. 73,320 127,829 6,627 Bee Gl2 GOR «.nddia © ‘suane 
New Orleans_._.. 382,000 21,000 17,000 \ * ie aS OF eee 
Newport News.. 428,000 -...... -..-. SE BEC BOO wesde?! ceeds (tae 
Galveston. -_-... Geotane. SiGe. etens << “deccens i mimes, je See 
DED daheaatnd .. @adpbe 12,000 5,000 TOGO. Becae, deen Obes 
SOUR Scustes § Sapbas | ~~ ieene”  entlls | Vdawee elude teeese | See 
Fe 7 Ea BGO: satitnedsecbae GTR neces wade: Jeeeen 
Total week___.4,158,405 731,993 329,778 2,122,754 437,300 135,556 1,288 
Week 1914_...--. 2,569,204 26,127 235,556 263,881 13,216 408,170 5,418 


The destination of these exports for the week and since 
July 1 1915 is as below: 











ae Wheat ——---Corn——— 

Since Since Since 

Week. July 1 Week. July 1 Week. July 

Exports for weekand May 8. 1914. May 8. 1914. May 8. 1914. 
since July 1 to— bbis. bush. bush. bush 


bbis. bush. 
United Kingdom... 77,726 4,654,300 1,149,725 105815,198 
Continent. ........ 210,459 5,297,083 3,007,680 167478,278 
Sou. & Cent. Amer. 22,188 1,309,219 1,000 2,943,147 


43.242 3,012,948 
625,523 28,187,871 
9,250 1,410,477 





West Indies....... 19,285 1,314,840 -..... 41,235 53,664 1,888,870 
Brit. Nor. Am. Cols. 45 Bee ““ddesss “pastes 80 11,616 
Other Countries... Te... SREB ... dccace 594,425 234 30,746 

Wes cvicteneau 329,778 12919,876 4,158,405 276872,283 731,993 34,542,528 
Total 1913-14. ..... 235,556 10165,173 2,569,204 160453,142 26,127 3,463,050 


The world’s shipments of wheat and corn for the week 
ending May 8 1915 and since July 1 1914 and 1913 are 
shown in the following: 






































Wheat. Corn. 
Exports. 1914-15. 1913-14. 1914-15. 1913-14. 
Week. Since Since Week. Stnce Since 

May 8 July 1. July 1. May 8. July 1. July 1. 

Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer./6,600,000/ 391,240,000) 235,006,000) 516,000) 34,805,000) 1,834,000 
RUMands ak” teen. 12,074,000) 139,170,000; -..... 4,811,000) 12,912,000 
p | eae 2,347,000) 52,234,000; -..... 9,431,000) 27,959,000 
Argentina ..|5,000,000) 66,571,000) 38,214,000) 425,000) 124,160,000) 145,604,000 
Aausl accnns Seen. sccesal i aneusesih: maaan 
India...... ,000} 19,072,000) 26,544,000) ......) -.------] eee ee 
Oth.countr’s} 56,000) 5,889, FHROGOR, cucecel sccctscal deciinlon 
Total .... 12096000/506 ,189 ,000/ 556,504,000) 941, 173,207, 188 ,308 ,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
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——-1915- 1914 

Wheat. Corn. Since Since 
United Great Britain. oo! °— Yesé 2pigs 3 “504 
Kingdom.| Continent.| Total. | Kingdom. | Continent| Tota. | Gtner Wuropean.-222222222222222772 $88 BH ESBS 
Ra ois @ bwin weneeinde awww Pe 2,879 2,024 32,325 
Bushts. | Bushels. | Bushels. | Bushels. | Bushels. | Bushes. eA ac ace eis ke Taga a . "* "13 
aL,  peeee Breer OR ISEMOO Sc. -ces-| Laas aune : “U—  “Shphieconeneccncearccegge tM MMM + Be Oso 
May 1 IN eS SS Ce eee CEMA sarteciact anwceas 11,356,000 Africa I a oO "S91 6.177 159 3°989 
May ¥ 1914__|19,408,000| 21,592,000 41,000,000} 4,862,000) £,903,000|13,770,000 | ‘West Indies...-~~~~~~~777777777777 1.159 17'780 788 -19'9R2 
May 10 1913--|23,104,000/36,504,000 59,608,000) 4,947,000| 8,500,000/ 13,447,000 | Mexico___.....-.-..72227777777777 7” 336 6 359 
roe . > iat : Oantral. America... .56555.24--52- 66 6,350 565 8,391 
The visible Supply of grain, comprising the stocks in | South America..2222222222222222=22 285 14,732 618 22 625 
granary at principal points of accumulation at lake and | Ot®er countries.-----------------.- 2,775 26,504 496 25,578 
seaboard ports May 8 1915 was as follows: OS ECR Sar eanne ES 10,069 140,404 6,506 126,840 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wueat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 


In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
TE Bc kwccncencos 2,148 816 426 1,211 268 196 270 ll 
BR ids Ghbtnnecosos 26 79 3 7) sews 5 54 1 
Philadelphia. ......... 838 45 267 1,037 ~~... 31 ee 
Baltimore -_......-..- a éase tet Sane | \wdé< 113 ee. > neue 
NewOrleans_-........- re 285 NE. ean: Gaeibe \cpmeaneé cake 
CE. sechvicocne an - dni er es es ee a ee 
SRE RRR 2,684 694 3,126 2,077 ~~... 2 434 25 
WeR6teNiseddadines Ba eee 217 ee deen D, ‘eace? mack 

° afloat....... Oe eg es De eles SSiakbas's Sneete > aan 
SR debatinumacene | ern 158 oe anes BS aetaes emake 
CE cachhsnesacce BAGO «nce FRO TREE ~ occe 13 Ge «eee 

vad afloat....... San .: Siew — (rs tide skmed einip tie 
Milwaukee .........-. appre 57 Re 9 ae 
TEE cuk anes deecece 3,814 69 9 566 20 15 152 6 
Minneapolis-........- Se “aeon 794 1,097 --... 65 ee aead 
SS a dees 268 ane 1 ane 
Kansas City.........-. 897 ..-. 1,830 gare Ml *Sedoc ‘sapale 
IRENE SEER ellie. ix ddan 31 eae S eee 
Indianapolis.........-. aces 360 DRS “aiceek.> sibtae . : weak. Saeee 
DED cctinbntinecoapas | fare it, ssece 20 ee 
CE BOE diiccwecccean a 528 i cade. gua Lasieiee: Saeel 
Newport News. -...-..- —- «hee 218 —l—>w— 4 ae uae 





Total May 8 1915_.25,328 1,703 18,601 19,890 288 510 2,090 43 

Total May 1 1915..26,439 1,340 20,203 23,022 311 *956 2,394 41 

Total May 9 1914..37,906 2,139 7,271 9,962 2,518 927 2,575 158 

Total May 10 1913_.45,474 6,219 5,814 8,105 778 678 1,798 269 
* Including 15,000 bushels bonded. 

CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 





In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 

; | eee  7Artes 150 we “esses 15 gee “Skas 

ne Sere eer <occk (beee GEES 3 aesdé Sees seuu “Sued 

Other Canadian.-.....- Dn Apna > Siekd BO \ibiehae dhs Sood ~ Seen 

Total May 8 1915..10,013 --... 150 56,008 .... 15 ee 

Total May 1 1915..10,652 --.-.. 05 5,849 -... 15 oe : -sdew 

Total May 9 1914..17,319 --.-.. 6). =o 10 Ce” “twas 

Total May 10 1913..17,288 --... 14 10,091 --... 8 Ge: dene 

SUMMARY. 

Bonded Bonded Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands. bush. bush. bush. bush. bush. bush. bush. bush. 

DD oda daoccuas 25,325 1,703 18,601 12,890 288 510 2,090 43 
PE schbidwoenans TORI Sseu 150 6,008 -.... 15 124 





Total May 8 1915..35,341 1,703 18,751 24,898 288 525 2,214 43 
Total May 1 1915..37,091 1,340 20,298 28,871 311 *971 2,524 41 
Total May 9 1914..55,225 2,139 7,275 21,733 2,518 937 3,209 158 
Total May 10 1913..62,762 6,219 5,828 18,196 778 686 2,235 269 


* Including 15,000 bales bonded at New York. 





THE DRY GOODS TRADE 


New York, ey | Night, May 14 1915. 

While drygoods markets are a shade quieter as regards 
forward business, there is active distribution of seasonable 
goods. The decline in cotton prices has not yet caused any 
unsettlement in finished goods values, although tending to 
make buyers more conservative in placing forward business. 
Manufacturers are fairly well covered with future orders 
and are not inclined to offer price concessions in order to 
secure trade. They are also very firm in their ideas con- 
cerning goods for immediate shipment. Many mills are 
running behind in their deliveries against old contracts and 
are more interested in catching up on these than in securing 
additional business. Manufacturers view the progress of 
international events with interest, especially those who are 
engaged in turning out war orders. While in most cases 
they are, by the terms of their contracts, fully protected 
against loss through inability to make deliveries, they do 
not wish to keep machinery engaged in this work if deliveries 
are to be held up. They could, under such circumstances, 
much more profitably devote their machinery to the manu- 
facture of domestic goods, the market for which is steadily 
improving. Jobbers and commission houses are doing an 
active business in seasonable lines. Mails are bringing in 
good orders, while salesmen on the road are sending in 
encouraging reports concerning the state of trade in their 
respective territories. Retailers are exacting prompt de- 
livery of all goods under order, and in many cases jobbers 
are running behind in meeting demands. Individual orders 
received by jobbers, while not large, are frequent, and cover 
a wide range of staple goods. Retailers report store trade 
active as the result of favorable weather conditions, and 
have disposed of more goods so far this spring than they 
did during the same period last year. They are running 
on a small margin of stocks, keeping constantly in touch 
with primary markets and making purchases as the need 
for goods becomes apparent. Export business through 
regular channels continues light, except for further small 
orders for standard drills from India. Sales aggregate 
about a thousand bales and are understood to have been 
made upon a basis of 634c. Some inquiries from Red Sea 
buyers have been reported, but no sales recorded. In China 
the situation is too unsettled to make any forecasts regarding 
future trade developments. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this — for the week ending May 8 were 10,069 
packages, valued at $515,620, their destinations being to the 
points specified in the table below: 





The value of these New York exports since Jan. 1 has 
been $8,773,346 in 1915, against $9,164,279 in 1914. 

Staple cotton goods are quieter, buyers showing a dis- 
position to delay forward purchases. Prices are holding 
steady, but buyers are generally figuring on getting con- 
cessions later on. Mills are not carrying any surplus stocks 
and are not actively seeking new business. In print cloths 
and gray goods, mills are firm despite the fact that some 
sales have been made by second hands at an eighth to a 
quarter-cent under current quotations. Printers and con- 
verters are fairly well covered for the time being and are 
inclined to await the future action of raw material market. 
An active business is being transacted in coarse cottons, 
a large part of which is for export account. There have 
been heavy sales of coarse cotton sheetings suitable for 
bag making, which has been stimulated by the high cost 
of burlaps. A large business is also being done in cotton 
duck for exportation to the belligerent countries. Many 
of the duck mills which have only a light domestic business 
on their books are running at full time and expect to con- 
tinue so far a month or two. Gray goods, 38-inch standard, 
are quoted at 4%(c. to 4%ce. 

WOOLEN GOODS.—Fall trade in woolen goods is pro- 
gressing quietly, with both buyers and sellers showing 
considerable conservatism in purchasing ahead. Men’s 
wear agents report quite a few cancellations and revision 
of early orders due to the fact that buyers overbought in the 
beginning in fear of higher prices later on. At present 
re-orders on both woolen and worsteds for men’s wear are 
coming in slowly and sales to date are reported to be below 
normal. In women’s dress goods business is more active, 
with re-orders for the next heavy-weight season coming in 
freely. Selling agents are guarding against booking too 
heavily, warning customers of the cancellations which have 
taken place in the men’s wear division. Whipcords and 
poplins, as well as Bedford cords, are occupying a popular 
position, while bookings for broadcloths and serges are 
already very heavy. 

FOREIGN DRY GOODS.—Some talk is heard in the 
woolen and worsted trade of a dumping of foreign dress 
fabrics in this market after the close of the European war. 
Those conversant with the foreign manufacturing situation 
ridicule this talk, stating that no goods with the possible 
exception of certain lines of fine men’s goods, will be im- 
ported for many months following the end of the war. 
Stocks of goods suitable for civilian wear are said to be very 
searce in both the United Kingdom, France, Germany and 
Austria, as all the machinery in these countries at present is 
being devoted to turning out heavy military cloths. The 
scarcity of linen sheetings is causing much anxiety on the 
part of both importers and distributers. Prices are re- 
ported to have been withdrawn on several brands, as there 
is little hope of getting further supplies from abroad for 
some time. Most lines of linen sheetings at present quota- 
tions show advances of about 70% over normal. Dis- 
tribution of dress goods continues on a moderate scale, but 
supplies are so scarce and prices so high that business is far 
below normal. A good business continues to be put through 
on low-grade goods, particularly substitutes of part linen 
construction. Prices for burlaps are moving upward, with 
the demand far in excess of available supplies. Light 
weights are quoted at 6.10c. and heavy weights at 7.25c. 
Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption for the Week and Since Jan. 1. 


Week Ending 
May 8 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 











Manufactures of— $ 
DP itbbwaTCenudducsnawde nc 579 147,564 12,787 3,412,365 
Sn Gréidonaachéccscuniemhel 2,071 631,719 40,073 11,097,3 
DL itttichekatdheseoeateceaw 1,546 745,969 20,487 10,485,815 
Dt iitdinnenhedihisatgnneeed 646 170,336 15,469 4,683,888 
POND acicdddbindidads 1,148 161,233 51,029 4,809,177 

TE SER cacutabties oss 5,990 1,856,711 139,845 34,488,598 
, CUS er 9,308 1,927,06 237,394 54,116,059 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
laiiiniarvienditininiacsnatititedy « Wt 341 118,107 7,553 2,476,210 
CE Mimilicdehdengicnwidiunedicme Bh & 501 145,742 10,875 3,266,367 
Cincnncieveskbbeteteosnn 254 100,536 6,914 2,695,345 
ts diane Gti matrite tee os Sexes ta de 506 120,511 8,111 2,253,001 
ER a 1,251 71,413 34,062 2,508,806 
Total withdrawals ._.....-.-. 2,853 556,309 67,515 13,199,729 
Entered for consumption ___.__- 5,990 1,856,711 139,845 34,488,598 
Total marketed 1915___.... 8,843 2,413,020 207,360 47,688,327 
Total marketed 1914_______ 11,836 2,546,860 318,157 68,992,940 


Imports Entered for Warehouse During Same Period. 
Megetpcteres of— 
00 


Shecapapecapopscuncacacs 124 43,921 5,027 2,017,144 
COE ag cpecucsnspeccancnce 440 139,748 9,452 2,707,339 
BE pgecacsoopsessnamesasece 90 897 4,820 1,955,060 
BEE arocdheusescasuwncscoca 345 99,963 6,664 2,041,690 
Miscellaneous ...-........... 1,822 66,941 27,646 1,874,449 





53,609 10,595,682 
1,856,711 139,845 34,488,598 





Total imports 1915_........ 8,811 2,246,181 193,454 45,084,280 
Total imports 1914_......_. 12,668 2,681,151 301,524 68,551,455 


= 
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STATE AND GITY DEPARTMENT. |! 


MUNICIPAL BOND SALES IN APRIL. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of April, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 1611 
of the ‘‘Chronicle’”’ of May 8. Since then several belated 
April returns have been received, changing the total for the 
month to $23,105,762. The number of municipalities issuing 
bonds was 239 and the number of separate issues 486. 

APRIL BOND SALES. 
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1529__ Paragould, a. elle ice akan ieee 


[Esc EE, Mi dckébbeaccacs wae 
LOR sa Es SEEEdwccaceba<« ose 


1618_-_Payette, a 


1455_ Peebles, Ohio vd issues) .....- 5% 
1455_- Pembroke, DEE Micaatedanhaoe ond 


1529_.Phelps, hy ll PS 
Weg County, Ohio........-- 
metoels “wx Co. Spec. 8. D. No.1, 
1377 --Fiaee Sch. Dist., ve a einilywis 

1284_- Pleasant Sch. Tw, - Plamined 
1378_. Pleasant Twp., O | ial 
1618_-.Plover Ind. D., Iowa.....- 
1284. _ Plymouth, Col lila 


i 


CrCroi 
g Bas 
Poh 


1455._ Plymouth Co., Iowa___.....- 5 


1529_- Pocatello Ind. 8. D. No. 1, Ida. 


1a5e-- Portage County, Ohio._..-.-.- 
1284__P e County, Ohio. _..-.... 
1529__ Port Chester, N. Y. (5 issues) . 
12 > Port Chester, N. Y. (2 issues) 
1378._Port Clinton, Ohio..__...._. 
1378_- Porter County, Ind. (2 issues). 4 
1618__ Portland, Ore......-.....__- 6 
1618... Portland, Ore... necascccocced 4 


1618._Port of Seattle, ; | RRR 
1378_..Preble County, Ohio..._...__ 
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Maturity. A - Ni i : i 
21925-1935 $10,000 ‘y101-60 1885" Three Rivers ere, ue. === 8 1% Mid” $200,000 
YOH6-1825 90,000 y101.622 1458-- Toronto. On _ aitichomadte q’4 1016-1980 533000 90-67 
shakh deinictn die ’ . 354 e I oi ws ncaa ceilainl een 192 Ba cichae 
cH HORM 10S | HBB Walags ial Mi a= sone toss $8) 2-2 
191 soos 250,000 100 or 1582-- W ilin 8. 2. No. 3476, Sask_" 8 1916-1925 oan oe 
1698s 15,000 100-266 | 1458.-Winnlpes Greater Water Dist ier Sa00 . 108-000 
1916-1930 15.000 101 | EE Mi eso t meetacaee 1920 1,000,000 _.-... 
st ots 1 yi oh ct Total debentures sold in April__....._____- $15,408,750 
Caan a 40:000 102.65 <a 
OR og Sapna O06: \acaeee gayest 
1285. "8t. Clair bsaaty. 1 Me ssaed i917 14.061 101-914 News Items. 
— GD ¢ VE bceeeecccccane a ¢ 
1455--8t, Tammany Parish 8S. D. No. i seek wen Argentine.—Loan.—Subscription lists were opened on 
1529-.Salém, Maas. (issues) -“--7-2 4” 1930 180,000 100.798 Monday (May 10) by bankers in New York, Chicago, Bos- 
1388-8 em Ohi (9 ss) iaheles . al92 19,000 101.03 ton, Philadelphia and Pittsburgh for the $25,000 000 6% 
.-San mh. Oo WEB) .wccee BIQ aoccveduce wu i ecesse , 
1456_-Schuyler Co. 8. D. No. 92, lil 5 ai925 40'000 103.65" | S-year gold coupon treasury bonds of the Gov ernment of the 
1378_-Seattle, Wash______.________ OS Rigas 1,779,500 100 Argentine Nation. Over $23,500,000 of the bonds have al- 
1604- "Seattle, a peng (12 lssucs)---- O) ---saag-- FEATS 108 a0 | Teady been sold, leaving less than $1,500,000 to be placed. 
1529--Shelby Co. sind (3 issues) -__- 4% ai92i 14.100 100 rg rboernge I in last week’s {Chronicle,”’ (V. 100, 1611), this 
lf --5o0u maha | ve wu essence $50,000 ,000 red 
1456-- Southport, No. ere--<-<-- a ae 18000 top. af ot velig In that city tea cabeets tion lists ih was ofte 12, 
1456--Spencerville, Oh Delenneame 5) a1921 10.000 102.443 and it was announced that only about 12% of the bonds 
188. “Springfield, Ohio. (7 tastes) ~~~ 5  lols..22. ~—- 48648 101-361 | had been subscribed for. The offering price in both Lon- 
1456..Gpringf eld City S PB D., Ohi B.- 3 al92i 90.000 102.02 don and New York is 99. The syndicate of American 
ae e, ues). a 2 A e 
tere -Eprine Sameer OS cient ontetat HMM at cscxcadlll 13°500 100.72 | bankers handling the loan is composed of the National 
1286- -Suffoll: County, N. ae | ai921 50.000 101.01, City oe Le wats ,* Co., and the eset 
--cumms Jo ONS SBUCS)-- DO enw nn we ’ ’ Trust Co., o ew York; the Continental & Commerci 
1378_-Summit County, O _- geet 5 a1925 36,000 104.022 
1378..8wain County, No. Caro... 5 1926-1945 100,000 91 Trust & Savings Bank and the Illinois Trust & Savings Bank, 
Ean lag gg District, Pa ;. eee ee es Chicago; the Fourth Street National Bank of Philadelphia; 
1456_- Tippecanoe County, ind___-. 4% ~ 192i 7'900 100.027 | Mellon National Bank and the Union Trust Co. of Pitts- 
1456.. Tipton County, Ind_..-.-.-- 44 1921 13,400 05 | burgh and the First National Bank of Boston. 
1379--Toledo, Ohio 2222222222221 483 «1928 ~—«150000 “101.619 | _ Bonds are dated May 15 1915 and due May 15 1920. 
12 < hh 9f seepage 4% 1945 40.000 64.03 | Denomination $1,000. Interest — Nov. 15 and May 
HE Cola Comiy Oe Gia 5s? | 0 eee OE? 1 15. Principal and interest payable in New York at the Na- 
1530_- Unionville 8. D., Mo_____--- 5 1925-1935 30,000 102.42 | tional City Bank in U. S. gold dollars of the present standard 
1286..Urbana, Ohio (5 "issues) 5 89,600 102.519 ht yi fi ES, t f ll P t fut 
B}-<---- DF eeeneee-- , e. weight and fineness. Exempt from all present or future 
1619_- Urbana, Ohio (3 issues) _____- one 64,000 101.106 : 
1379--Utah tee daithinn 434 1935 650,000 102.40 | Argentine taxes. These Treasury bonds are issued under 
be ns De nonsesedecesha aiyvlt Ge assesses } 
1589--Vigo County, Tid. @isics\-- 43 91920 34800 198-018 | OAR dated Fob. 9 1915" which authorize, the Exesutive 
1456--W Wabash Co., Ind. (5 issues)-- 434 --------- 31,800 100 Power to issue a total amount of 80 ,000,000 Argentine gold 
1530_..Wadsworth Township, Ohio__ 5 1930 17,000 100.903 
1619-~ Wahkiakum Co. B.DisWash- 51 19239500 100:105 Pa copivejent to $77, 1760, ,000 U. S. gold OF 216, ,000, 000 
¥ m County, hint WU > *hendian=< 75, ster or the purpose of furnishing means for the exten- 
1286--Wallingtord, Conn ---------- 41 a1930-1945 13:000 ‘101-639 | Sion of the sanitary works and water supply of the Federal 
1619-- Walla Walla So, 8. .D. D-14, ‘Wash 534 d1920-1935 10.000 100 capital. The immediate issue consists of the $25,000,000 
ee ae anne 8 -nneee-- = te now offered in the United States of America and £5, 000,000 
1980-- Washington County, No; Caro. 6 1940 30.000 106.75, ~— in vp ey a yap y er st nage Both the 
ashington ss ° 
1287--W terford Twp. Rur.8.D.,0. 5 © ==". 80,000 sterling and dollar bonds are of substantially similar tenor 
1456_. Wayne T wp. 4.D "Ohio... 5 a1922 15.000 100.173 | and content. After May 15 1917, sterling and dollar bonds 
1get-- wit foughby iearal D.r Ohid y rs 4 15,000 100.71 | will be interchangeable between London and New York at 
1880-- Wilson, Wo . Caro === 22--- ie a1927 80.000 100-31, the re rate he 86 ws pound peg ny bee a Net wn 
o-oo Toe , Pa-.-..--- a ' . new stamps which may be required e borne by the holder. 
1631 ~~ Wood Oo. Ohio ies = 3 = . ee 74000 vase From the proceeds of the present loan there will be re- 
1457..Wyandot County. Ohio-_--_- 5 a1920 12,300 101.056 | tained b _ the bankers funds sufficient to pay off $5,000,000 
ares Veer, Sree mer ee srees 6 41920 _ 21,600 101.171 | Series “A” 6% gold notes maturing Dec. 15 1915; £5,000,000 
Total bond sales for April 19: 1915 (239 municipalities, of short-term notes maturing in London Sept. 2, and £3, - 
covering 486 separate issues) -.-----------..- K$23,105,762 000,000 maturing Dec. 151915. The balance will constitute 


a Average date of maturity. d 6 oun to call in and after the earlier 
year and mature in the later k Not inclu $18,175,613 of tem- 
porary loans reported, and whi aa not belonginthelist. z Taken by sink- 

fund as an investment. vy And other considerations. 


We have also learned of the following additional sales for 
previous months: 


rete. Nam Rate. Maturity. Amount. Price. 
1526. Aransas Pass,’ Tex. (2issues)._. 5 41935-1955 $13,000 91 
1526__ Beltrami Co., — a AY — = Dok aasinces 379,000 y100 


1526._B mor Consol. 


Mo. eb > i ae 5% d1925-1935 Se. . aeons 
1613. .Caldwail County, No. Caro... 6 25,000 101.30 
1527._Cleveland, Ohio_............ 4% 1915-1925 200,000 27100 
161 5--Kanses res ia le leaeatantpvaasen seen 100,424 100 
28_.King Co.8.D.No. 185, Wash. 5 41916-1935 40,000 100 
1615. Lake Co. 1 34 §.D’s Fla. Gena B~ cneesnens 20,000 2100 
1454__New Beigua. REE Me 4% 1927-1932 30,000 101.633 
eS a dag a haeain Atabaiinn seaepe a 4% a1932 a Sa 
Wilmington, “No. Sikes aden 5 1955 100,000 102.19 


mall the above sales (except as indicated) are for March. 
These additional March issues will make the total sales (not 
including temporary loans) for that month $66,639,128. 
ce SOLD BY CANADIAN MUNICIPALITIES IN APRIL. 


Name. Rate. Maturity. Amount. Price: 

A GGy . Alberta School Districts... -__- 7 » é8eeeuks $18,750 100 
1457_-_ Berlin, Ont. Biers Misdinsted aX -cnkbueun PE - ‘ctalieien 
1621__Beverly Sch. Dist., Alta_____- 6 1916-1935 St «cname 
1enl..pranmeon, Man. ............- 1935 Sn” again 
1531..Brandon, Man.-...........-- 1922 ee 
1457_.Brantford T aE cae 5% 1916-1935 DEE 8 86ascace 
1457..Dartmouth, N.S8_....----.--. o “sadtandes 000 97.81 
1 Ce dc wckosenaned as “enubenee Se” \ -caudee 
1532--Dunnville, Ont ---.--------- 5 1916-1944 34,473 llllL- 
1532..Estavan, Sask .............. 5 1916-1935 et - «hecce 
St Ts Ce cucasduecbsecs 5% 1925 000 90 
1697..Fort Gary, Man. (3 issues)... 6  - -------- 9,000 93.35 
Re A SD, a nncddadésaneses Seas 9,999 97.3 
537..Gimli Sch. Dist., Man___..-- 5% 1916-1934 ee  shkeked 
1621_.Hamilton, Ont............-.- G36 -éa4dsnadwo a  shetan 
1621._.London, Ont_..........--.-- 5 1945 20,000 100 

i Ci canahwavenee ae “aheentode We 6 éddase 
1381_.Melville, Sask_.........-.-- 1916 1930 eee 
SET nc EE, CB oc nwo saccececs 45. 1916-1945 40,000 102.642 
teen. meuenee, Opt... .. 2.204565. 5 1945 17,200 8.906 
1532..Montreal, Que.....-.--..---- 5 1918 6,100,000 —__.--- 
i . Mictentcsucues 2+. deaaiienes Geee -s<csede 

--Newmarket, Ont.._.......-- 6 1916-1935 15,000 105.053 
1458..North Vancouver, B. C___.--. 6 1918 5700} 93 
1458..North Vancouver, B. C__.... —. 1925 19,700 
iset--23 , Province of......... 5 1920 1,000,000 100.25 
1381..Pembroke, Ont_..........-.- 5 1916-1925 Bae . dances 
1458. _St. Thomas, on. I PS EE ae 85,750 100.28 
DE hei Tincceesaeas ce ddconsade 12,000 100.975 
1621 _- Saskatchewan, oe, of(113 iss.) — a> tospepeor Gia scccus 
Lage aeakt pect Ge------ 9, i” BS 

.-Sau le, psosgnnh” OPE -sseeanese ,800 
1532.__Swift Current 8. D. No. 167, @ 
1622..The Pas, Man. (2 issues) _____ 5 1935 40.000 96.05 





free money available for further construction expenditures 
upon the sanitary works of Buenos Aires. 

Additional bonds are reserved under the authorization of 
the above laws to refund the $5,000,000 Series ““B’’ and 
$5,000,000 Series “‘C” notes maturing Dec. 15 1916 and 
Dec. 15 1917, respectively. 

An advertisement offering the above issue to investors appears 


on a preceding page. 
canon 
’ of Memphis, Tenn., the 


Arkansas.— Decision 
ing to the “Commercial d 
Arkansas Supreme Court on May 3 handed down an impor- 
tant opinion relating to road districts. 

The Court held that creation of entire counties, or the greater part of 
counties, into road-improvement districts to make improvements in one 
= 4 a meme C , is at variance with the constitution, even though the dis- 

crea 


ya legislative Act. The Court held that creation 
of an improvement Tict in Line gegen ow | wy ~ E. —y- about 957% 


a Fa to erect a viad ss 
the Mississippi River, could not be done; that suet an an yw? ma , woul 
bond the county, 


rob the County Court of its power, and wo Fityey | 
contrary to the constitution. The Court's y Bea set forth that im —> 
and made into one improvement d 


ments could not be Wy, oes 
The Court reversed the Crittenden Chancery Court and ordered the +a 


, with instructions to grant an injunction to Seas elioine the improve- 
ment district commissioners from aw contracts bonds. The 


suit was filed by H. F. Avery against W. W. Swepston. 

Bolivia (Republic of).—Loan.—The National City Bank 
of New York has negotiated a loan to the Bolivian Govern- 
ment of $1,000,000, one-half of which is to run for one year 
and the remainder for two years. 


California.—Governor Vetoes Measures Increasing Borrow- 
ing Oe —On May 4 Governor Johnson vetoed two _ 
increasing the bonding limit of cities from 15% to 25% o 
ee assessed valuation to incur indebtedness for ote 

a or for purchase or construction of Sater 

ties. The Senate sustained the vetoes unanimously. 

One bill provided that no city, town or municipal corpora- 
tion shall incur indebtedness for ey improvements which 
shall in the —. exceed 25% of the assessed value of 
the a. propert 

The oth rovided that no city, town or munici 
poration he incur Le ol powmes improvements, other than for 
jo urchase or origi construction of ublic works for 

mar den its inhabitants with water, an indebtedness which 
exceed 15% of the assessed value of taxable property. 

“he vetoing the measures, the Governor said: 
ole Valls cal taneen Ee 


Road Districts.—Accord- 


1 cor- 


authorizes an indebtedness for 
ents aggregating 15% of ‘the taxable prop- 
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re one. by - p.enendmant increases this percentage to 25%, when the in- 
required in the urchase’ or coastruction of public works 
for ou sup plying a pokes th water 
Briefly sta e argument te objection is that for many years the law 
of our State .—~ Giced as the maximum percentage of indebtedness that 
may be incurred 15% of the taxable property; that upon the faith of this 
law, bonds of munic ipalities have been issued and sold; that bonds that 
might be issued h in excess of this 15% would be on a parity with 
those heretofore iooued and a 25% indebtedness. even though the increase 
from 15% were for the construction of aay ® works, would be an excessive 
indeb ess to be permitted to municipaliti 
In this connection, the laws of various States are cited and the maximum 
indebtedness permitted to be incurred by cities is claimed to be much less 
en that which has been ey in California under the present law. 
t is asserted, too, that the —3-_° permitted by the vroposed laws 


wall lead to grea rodigality in the issuance of bonds by munici- 
palsies. and that ee aeeadl the municipalities of our State have been suffi- 
ciently prodigal in this direction. 


With many of the arguments presented I have little sympathy. We 
are rapidly approaching the ee Por public ownership in our cities; and, 


that consummation may imately be reached, we finally will be 
required to = the percentage of indebtedness that cities may incur. 
his, of co not be done by the Legislature in those cities like 


San Seanstens an and Los Angeles, where provisions of charters control, but 
in many of the or ction of our State, operating under our general law 
we must finally, if those cities desire to acquire their public Stilities, in 
crease the percentage of indebtedness permitted them. 

Considerations like those that I have just beriefly indicated impel me 


to sign these bills; but I cannot be unmindful of the fact that at present 


we are in a time of stress and  egemy and I would not wish by any act 
of ours now to lessen in any degree or depreciate at all the bonds that have 
been or may be issued by the cities of our Sta: 
In not approving these bills, I am but ee the struggle — 
must ultimately Lod yaa upon this question. I postpone it not 
oe the st the increase in percentage of indebtedness 
af mutants tebe olly sound, but because, at this particular time 
the necessity for action may not exist, and because of the delicate financial 
condition in which securities the world over are to-day. 


Colorado Irrigation Districts.—No Interest on Certifi- 
cates of Bondholders’ Protective Committee.—See Denver Reser- 
voir Irrigation Co. in our “Industrial’’ items on a pr 
page. 

Cuyahoga County (P. O. Cleveland), Ohio.—Court 
Grants Injunction Restraining Collection of Taz on Rockefeller 
Personal Property.—Judge John H. Clarke of the U. S. Dis- 
trict Court on May 13 granted the injunction asked for by 
attorneys for John D. Rockefeller in proceedings commenced 
Dec. 19 1914 to restrain the collection of taxes on $311,040,- 
337, which is the valuation Bg ag: on Mr. Rockefeller’s per- 
sonal property at Forest Hill by the Cuyahoga County Tax 
Commission. It was contended by the taxing authorities 
that under the Ohio law, by remaining there a greater part 
of a year Mr. Rockefeller became a citizen of Ohio for taxa- 
tion purposes 

Mr. Rockefeller claimed that he came to Cleveland on 
June 24 1913, intending to return to New York in October, 
and was prevented from doing so until the following Febru- 
ary, owing to the illness of Mrs. Rockefeller and Mrs. Lucy 
Spellman, his sister-in-law. Judge Clarke, it is said, decided 
that this was a valid excuse. 


Hamilton, Ohio.—Bond Sale Enjoined.—Reports state 
that the Court of Appeals on May 12 sustained Judge Walter 
Harlan in issuing an injunction inst the Sinking Fund 
Trustees selling the $220,000 City-Hall bonds to the Fields, 
Richards Company of Cincinnati. The Lower Court held 
that it was the duty of the Council to sell the bonds and that 
the Sinking Fund Trustees, not having the money, could not 
take them over and re-sell them. They were ordered re- 
turned to Council. 


Hudson, Col.— Water Bond Election Illegal.—Judge R. G. 
Strong of the District Court has decided that the election 
held Aug. 18 last, at which $12,000 water-works-construction 
bonds were voted, was illegal. The decision is based, it is 
said, on the fact that the = ial election for voting the bonds 
was called within ninety days after a regular election of the 
town had been held. 


New York State.—Attorney-General Upholds Plan to 
Negotiate Temporary Loan.—Attorney-General ood bury 
in an opinion rendered May 12, upholds the arrangements 
made by State Comptroller Travis to borrow $6,000,000 
on short-time notes from the Guaranty Trust Co. of New 
York City at 27%4% (see V. 100, p. 1617). It was contended 
that Section 14 of. the State Finance Law which authorizes 
the negotiation of such a loan is in violation of the constitu- 
tional provision under which a State debt in excess of $1,- 
000,000 must be submitted to a vote of the people. In his 

opinion the Attorney-General says : 


The Constitution inhibition with reference to the creation of debts did 
not contemplate the creation of an obligation where the means of — 
were at the command of those who made it in order to save un aired 
the public faith and credit or to support current expenses of sovernment. 
It did not contemplate a situation where a previous administration, by 
fail to levy necessa taxes or produce the necessary revenues, had 
left the Government without funds in its treasury to carry on its ordinary 


activities and pay general cxpenes 

The Legislature was entirely within its rights in providing in Section 14 
of the Finance Law for the issuance of certificates debtedness in 
anticipation of and payable out of the taxes or other fixed revenues for 
the current year. 


New York State.—Governor Signs Bill for $27,000,000 
Canal Bond Referendum.—Governor Whitman on May 10 
signed the bill pr roviding for the submission to the voters of 
a $27,000,000 bond issue for the completion of the barge 
canal. V. 100, p. 1525. 


Vermilion County (P. O. Danville), Ill.—Litigation.— 
With reference to the $1,500,000 bonds for which bids have 
been asked until May 17 (V. 100, p. 1619), we are advised 
that suit has been filed asking that the county be restrained 
from carrying out its road-building plans. The bill for in- 
junction makes the transcript of the road bonds proceeding | ,. 

© pare of such bill and alleges that such proceedi are in- 

A temporary injunction was notasked for. The 

county will likely defer further action until the court proceed- 
ings are finally settled. 





West Virginia.— Special Session of Legislature.—Governor 
Hatfield on May 12 called the Legislature to meet in special 
session May 18 primarily for the enactment of laws to increase 
the revenues of the State so as to resume payment of expenses. 
Consideration of appropriation bills, stream-pollution meas- 
ures and rectification of certain defects in existing laws are 
also included in the call. 


Bond Calls and Redemptions. 

Idaho.—Bond Call.—Payment will be made on or after 
July 1 at the office of the State Treasurer of the following 
4% 10-20-year (opt.) bonds, dated July 1 1905: 

University of Idaho, $40,000; State improvement, $21,000; Soldiers’ 
home improvement, $14,000; inter-mountain road, $50,000; Academy of 
Idaho improvement, $45,500; State penitentiary improvement, $50,000; 
Albion Normal School improvement, $30,000; State reform school, $20,- 
000; Capitol building, Nos. 1 to 60, $60,000. 

The official notice of this bond call will be found among the advertisements 
elsewhere in this Department. 








Bond Proposals and Negotiations this week 
have been as follows: 


SEROR, Ghie. —BOQND SALE.—On May 10 the two issues of 5% 


coupon aegregat $39,000 (V. 100, p. 1451), were awarded to 
Sidney Setten: & Co. of Toledo. 

ANY Dougherty Bm Ga.—BOND OFFERING.—Reports 
state that Y. C. sto Clerk, will receive bids until May 17 for the 
$40, school and auditorium 5% 30-year bonds voted April 8 


000 
(V. 100, p. 1612). 

ALBION CONSOLIDATED SCROOE., Bed gd (P. Albion) 
Marshall County, lowa.—BOND 'D.—On May 1 the voters of 
this district by a vote of 188 to 29 phe at the issuance of the $22,000 
school-building bonds, it is stated (V. 100, p. 1451). 

ALES ARDES CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Shenenees. r), Franklin C County, Iowa.—BNOD SALE.— 
An issue of $40, 5% school-building bo has been purchased by 
Schanke & Me of Pideses City. 

AMES — County, Iowa.—BOND ELECTION.—An election will 
be held hone 17, it is stated, to vote on the question of issuing bonds for 
the building of a new city hall and fire station. 


ARCADE, Buty —~ County, N. LE ag ar SALE.—On Ma 33 
$18,000 y bonds were awarded to Geo. B. Gibbons & Co. of 
York at 1 18 tor 4s. 


ARLINGTON. Hancock County, Mass. Po my OFFERING .—Pro- 


Is will be received until 12 m. June 7 by C. J. Orwick, Vil. Clerk, for 

$16, 139 5% Main St. bonds Denon. 0) sip. 4 $500 , (1) 
639. Date June 1 1915. . - ones pent Coens . (J. &. D.), payable 
at the Farmers’ & Merchants’ B sy cadens ao on June 1 as 
follows : $1,500, 1916 ons. gets, “32, ooo i918: $1,500 eau co 1919 to 
1924, incl. and $2, 139, check (or cash) $100, ble to 
the Vil. Treas., req Bonded debt. including this isstic, . m0. 


No floating debt. red. 
stated in last week’s Ae eonivie 
street enol ag: be sold on Ma: 


ARMOUR, nour County, So. Dak.—BONDS VOTED.—At the 
— held Apr. 27 the voters i er aaa 4 issuance of the $20,000 5% 
stem-construction bonds (V. 2: 1451). Int. semi-ann. 
Due $2, yearly March 1 from 1916 to i925! in 
ote Clatsop County, Ore.—BONDS AUTHORIZED.—The 
mumittee on wa a and means has been authorized, it is stated, to ask for 
bids on $100,000 544% bonds... The new bonds will mature in 1935. 

AUGLAIZE AND MERCER COUNTIES, Ghie. —BOND SALE.—The 

Commissioners of these counties have sold, it is stated, $3,250 Vaehorn 

ike bonds, which is on the A laize-Mercer County line, to the First 

at. Bank of Wapakoneta for $3.260 10—equal to 100.31. 

AVERY gt (P. O. Newland), No. Caro.—BOND pahPieda noe 
—Secretary B Road Commrs. P. Maclay Brown will recei ve pryeon’ 
until May 17 for’ $180" 000 00 6% 40-yr. road bonds. Certified ch for 5% 
ro Interest annual 
similar issue of bonds was awarded on April 6 to C. N. Malone & Co., 
Asheville, at 100.333 and int.—a basis of about 4.981% we 100, p- bw 

BALLINGER poet. dS paaee 43 P. O. rit be eta’ 
County, Tex.—BOND E. ION.—An election will be hel "tay 20 20, 5 
s stated, to vote on the cakes of issuing $80,000 ."o 

BARNARDSVILLE Dy Oy DSITRICT (P. O. ON 

Caro any ELECTION. ae election to 


Buncombe County, No. 
vote on the question of issuing t e $6,000 high-school building Gas 


$520,490. Using newspaper 
‘page 1612, that an issue of $15.13 39° 5% 
y2 


(V. 100, p. 1186) will be held May is. 
BAY TOWNSHIP ats Nae Deer eres (P. O. Port Clinton), Ot- 
tawa County, Ohio.— BONDS DEFEATED.—At an election held Apr. 20 


the question of iss $16,000 bldg. bonds was defeated, it is stated, by a 
vote of 27 “‘for’’ to 6 “against.” 


BEDMINSTER TOWNSHIP SCHOOL DISTRICT 


J.—BOND 
ELECTION .—Accoi to newspa 


rding reports from Whiechouss. this dis- 
trict will hold an election on May 2 22 at ch time the question of issuing 
$6,500 school-building bonds will be submitted to the voters. 


BELOIT, ag County, Wis.  wONDS AUTHORIZED .—The City 
Council recentl stated, passed a ce authorizing the issuance 
of $48,000 (city 8 seriou seet-paving ome 

BEMIDJI INDEPENDENT Sone DEPT RECT 
Beltrami County, Minn.—BON. LE.— 
this city, it is stated, has been eased ‘siz, 000 3% ys ig 


BENSON, Douglas County, Neb.—BOND SALE.—On May 5 the 
$25,000 6% 10-20-year (opt.) city-hall bonds (V. 100, p. 1451) were 
awarded to James T. Wachob of Omaha at 106.20 and int.—a basis of 
about 5.20% to optional date and 5.485% to full maturity. Other bids 
were: 

N. W. Halsey & Co., Gite $26, 552 00|R. M. Grant & Co., Chic. $25,502 00 
Metropolitan Water Dis 

of the City of Gonke. 26,147 74 peak of Benson, Benson. 25,450 00 
Sid. Spitzer & Co., Toledo. 25,802 50 Sate maha... 2 00 
Spitzer, Rorick & Co., Tol. 25,645 00 Chee. 8 . Kidder & Co.,Chic.25,189 00 

anchett Bond Co., Chic. 25,503 00| First Nat.Bk.,Barnesv. ,O. 25,010 00 


BEVERLY, Essex County, Mass.—BOND SALE.—On May 10 the 
folegey 4% coupon tax-free bonds (V. 100, p. 1613) were awarded to 
. Farnsworth & Co. of Boston at 100.51. 
$30. 000 bremce _— re) bonds. Due $3,000 yearly 
m 1916 to 1925, in 
50,000 shee f. Act 1913 bonds. Due 3,000 yearly April 1 from 1916 
to 1925 and $2,000 yearly April 1 from 1926 to 1935 incl. 
Other bids were : 

Blake Bros. & Co., Boston. -.100.27 Mem, _aebem & Co., Bost_100.189 
P.M.Chandler&Co.,Inc.,Bost.100.217|N arris & Co., Inc. pont 1 06 
Denom. $1,000. ' Date April 1 1915. Prin. —— semi-annual in e. LA-S 2. ) 
n. 


able at the Commonwealth Trust Co. of Boston. Total f 
ve tedness $1,346,500. Assess. val. average 1912, 1913, 1914, $41,223,395 
SLOOMPIRED Essex County, N. J. Ee Bays ab — All bids 
received for the $272, 000 4% % 1000p. 1 (wi 3 ren tion) fund- 
vy 161. att ta 


offered on ‘May 1 
00.50 and J. 8. Rippel of New- 


First Nation 0. Bemidji), 
ational Bank of 
bonds. 


Kean, taylor & & Co. of New York 


~SLOOM Owner, somocs, pipraiet . 0. Bloomdale), Wood 

Counra: ry" )—An held re- 

sulted, i is stated, a ween or OO Thor’ wo nis * the of 
,000 Gene for a centralized 


at oom, Venwe. Th 
proposi was previously voted down on March 2. (V. 100, p. 1187). ° 
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BONAPARTE SOnOOe prerates ay oO. ba mgs agen Van Buren 


County, Iowa.—. a. a vote of 225 to 28 
authorized ng Pm YQ the TRS, O00 st - (V. 100, p. 1613) at an elec- 
tion held April 29, it is stated. 


BRANDON CONSOLIDATED SCHOOL DISTRICT (P. O. Brandon) 

— County, Iowa.—BONDS VOTED.—On May 4 this district 

paing, to reports, authorized the issuance of $20,000 school-building 
feuas he vote is ‘given as 217 to 33. 


BRIDGEWATER SCHOOL DISTRICT, Pa.—BOND OFFERING .— 
Proposals will be received until 8 p. m. May 18 by James A. Shively, Sec. 
(P. O. West Bridgewater) , for 1° 00 044 % fet y school bonds. Denom. 
$1,000. Date June 1 1915. D. Due $1,000 yrly. June 1 from 
1925 to 1934 incl. and $2, 500 ae $ 1 from 1935 to 1944 incl. Cert. 
check for $250 required 


BRISTOL couNTY (P. O. Fall River), Mass. tree OFFERING .— 
The Count reasurer will receive proposals until 9 a. June 1 yo is 
stated, for $40, 000 4% a ey bonds. Date June 2 i915. Due 10 b00 
yearly’ from 1916 to 1935, incl. 


BROWN CITY SCHOOL DISTRICT (P. Brown City), Sanilac 
County, Mich.—BONDS VOTED cea ot tulldine bonds amounting to 
$35,000 have, it is stated, been voted by this district. 


BROWN COUNTY (P. O. Nashville), Ind.—BOND OFFERING.— 

hey Is will be received until 1 p. m. May 22 by Can Clark, Co. Treas., 

,800 46% pore -impt. bonds. Denom. $440. Date ‘June 1 1915. 

4 M. & N . Due $440 each six months from May 15 1916 to Nov. 15 
1925 ‘ 


BUFFALO, N. Y.—BOND SALE.—On May 4 $117, $78 4% deficiency 
bonds, dated "May 15 1915 and due, prin. and int., Jul yl 16, were 
awarded, it is stated, to the Buffalo Trust Go. for $117, 698. 57. 
The Bankers Trust Co. also submitted a bid, offering a premium of $25. 
BURTON SCHOOL DISTRICT (P. O. Burton), Washington 
County, Tex.— BOND ELECTION PROPOSED.—An election will be called 
to vote on the question of issuing $6,000 5% 10-year building bonds. 


CALEDONIA, Marion County, Ohio.—BOND SALE.—On <r 3 
the $3,200 6% § 2-3-year (aver.) coupon ecarte- Habe bonds (V. 
1613) were awarded to the Security Sav. Bank & Trust Co. of Toledo’ for 
$3,286 (102.687) andint. There were no other bids. 


CAMBRIDGE, Guernse nds County, Ohio.—BOND SALE.—On May 3 
the three issues of 5% bonds (V. 100, p. 1451) were awarded as follows: 
$60,175 1-10-year (ser.) coupon street-improvement (assess.) bonds to 
Sidney , Spitzer & Co. of Tole o and the $18,000 street (city’s Rorten: and 
$3,500 fire-truck 1-20-year (ser.) bonds to Tillotson & Wolcott Co. of Cleve- 


The total a remium paid on the three issues was $1,032 95—equal to 
101.263. Other bids were: 
Provident Sav. Bank & Trust 5 CNN. 5 ki Soke edo $82,377 04 
re ere ie Cl. SDS £6 cc we cetedoseesenancossiee 82,193 00 
ene ee ee or 82,033 20 
Seasongood & Mayer, Cincinnati (for $60,175 issue)__.._.---- 60,427 00 


CAMDEN, Camden County, N. J.—BONDS AUTHORIZED.—At a 
meet: of the City Council on May 13, an ordinance authorizing the issu- 
ance of 4% % 30-year or street paving bonds was passed ,according to local 

An ordinance was also approved, it is stated, providing for $10,- 
bed-bends to cover cost of construction and the operation of a test for ex- 
perimental sewage or rendering plant for the city. 

CAMD EN COUNTY (P. O. Camden), N. J.—BOND SALE.—On 

12 the $13, ei og fo ES ee ones cal $8, 000 15-yr. almshouse-impt. 

Ys yd (V.1 ett ) were 7 to Reilly, Brock & Co. of Phila- 

for $21,482 3 doa 608) and in R. M. Grant & C io., N. Y., bid 

$1 28 2 . Date tis 11915. Int. M. & N. 

& Trust Co., N. Y. Bonded debt, $1,293,900. 
ds, $214, 027 45. Total val. equalized, 1914, h- 707 ,604. 

CAROLE. COUNTY SCHOOL Sy rg oe NO. 71 (P. O. rereaee). 
Il.—BOND SALE. ¥ x = 10 the $ 5% school bonds (V. 100 
BAT sy State ank of Savanna for $46, 


38. re Som $1,000 


1526) were awarded to t 
450 93—equal Mg 103. Sone © Oth er bids w 
c=. = Bechtel & Co., Dav- leacrin ‘Trust & Savings Bank 
ani aia ta ete Saupe $46,447] Chi Reales AAR 954 
npenalis Trust Co., St 46,1 ol er, - smned & Wan 5.902 


uis icag 
John Nuveen & Co., Chicago 46, O78 First Nat. Bank, Savanna. ._ 43° 900 


CASS COUNTY (P. O. ar Ind.—BOND OFFERIN 
Proposals are asked for by D. Hyman, County Treasurer, it is stated, 
for $7,000 4%% Satan tenseovensens bonds until 10 a. m. May 17. 


PP: yum ,dhewg oe - TOWNSHIP SCHOOL DISTRICT, Ohio.— BOND 

LE.—Dispatches from Xenia report that this district has awarded 

$75, 5,000 5% bonds to Sidney Spitzer & Co. of Toledo at par and int. Due 
25,000 first 10 years, $30,000 next 10 years and $20,000 next 5 years. 


CENTER TOWNSHIP, Columbiana County, Ohio.— BONDS 
VOTED.—A newspaper dispatch from Lisbon reports that this township 
on May 1 voted to issue $50,000 highway bonds. 


CENTRE SOROOF | tN! oh eet (P. O. seer ty: Mestad County, 
Ind.—BOND 0O G.—Bids will be seomved © John R. Jacoby, 
Trustee, for SIG 000 1 50 building bonds. $3. 000. Date June 5 
IO1E. Dive $3.00 yearly June B from 1016 to 1920 tack. 

CENTRAL SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND OFFERING.—tThe Board of County Supervisors will receive =’ 
poses until 11 a. m. May 25, it is stated, at its office in San Bernar 

$20,000 5% bonds. 

CHAGRIN FALLS, Guvyohess County, O} Gh. —BOND OFFERING.— 
mg will i op get until p.m. June 14 by H B. Pugsley, Village Clerk, 

,830 6 coupon road-impt. bonds (village's igey, S 
a 330 69, as $50 Date."day ofsale. Int in Falls 

Banking Co hagrin Falls. Due $330 69 April 4 1918, 3500 re 1 yen 
$500 each six scans = hen Apeil 1 1920 to Oct. 1921 inclusive, and $1,0 
each six months from April 1 1922 to Oct. 1 1924 inclusive. "An Et 
tional certified check on a bank other than the one making the bid, for 5% 
of bonds bid for payaiie to ) bongs Treasurer, required. Bonds to be de- 
livered —_ aid for — ten days from time oj award. Purchaser to 

pay score ed interest. A similar issue of bonds was reported sold on April S 5 
to Tillotson & Wolcott Co. of Cleveland (V. 100, p. 1279). 

CHAMPAIGN SORSOL enaene *, (P. O. Champaign) Champeign 
County, Ind.—BON. CTION PROPOSED.—Acco to local 
pa this district is considerin holding an election to vote on the issuance 

bf $30,000 bonds. The bo issued, will mature $15,000 in each of the 
years 1oe4'e and 1935. 

CHATHAM, Sangamon County, Ills.—BONDS DEFEATED.— 
A to newspaper orts, the qu uestion of issuing $2,000 cemetery- 
improvement bonds was d eated at the election held April 20. 

CHESTER SCHOOL TOWNSHIP (P. O. North Manchester), Wabash 
Comm Ind.—BOND OFFERING.—Further details are at hand relative 
ot pee 5 on May 22 of the $16,000 it be % coupon — 3 bonds (V. 100, 

s for these bonds will be until 1 p. m. on that 
Sey by Ridgley, Trustee. $800. Date July 1 1915. 
Int. J. *s J. Due $800 each six months a July 1 1916 to Jan. 1 1926 incl. 

CHINO, San DernerGine County, Calif.— BOND ELECTION PRo- 
POSED .— According ay ote an election will be held shortly to vote on 
me "are of “y- 54 20,000 sewer-system and street-improvement 


CHISHOLM, St. Seuts County, Minn.—BONDS DEFEATED BY 
COUNCIL.—A ropesed bond issue of $300,000 was defeated, it is stated, 
at a meeting of t. illage Council on May 5. 

CHOTEAU, Teton County, Mont.—BOND fALe. Om May 3 the 
$12,000 6% 5-20-year (opt. .) funding bonds (V. 100, p. 1187) were awarded 
at public ey to A Davis, Butte, 3 $12,130 ‘or 083)—a basis of 
about 5.75% option date. James N. Wright & Co. of Denver, being 
me only other bi pide er, offered $11,950. Denom. $500. Date May 1 1915. 

nt ° 

CLARK COUNTY (P. Jeffersonville), Ind.—BONDS AUTHOR- 
IZED .—According to reports the Board of County Commissioners will 
issue $20,000 Jeffersonville Township Bailie L. Burtt road bonds. 

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING .—Pro 
will be received until 10:30 a. m. May 22 by McLean Johnson, Co. = 
for $12, {600 414 ra easy es. bonds. Denom. $315. Date May 3 
1915. Int. M. - Due $630 each six months from May 15 1916 to 
Nov. 15 1925 incl. tat Wiis n in Cee. Hk 


Denom. 


Ce. ote. 


ee 





CLAY COUNTY (P. O. West Foins), Miss.— BOND OFFERING.—The 
Board of County Su L. Howard, Clerk, will receive proposals 
until 2 p. m. June 7 tor $20,000 6% tax-exempt Dist. No. 2 road bonds. 
Int. semi-ann. in N. Y. check for $250, required. Official notice 
states that the a b MR.". ihe right to reject any or all bids. 


die ae eek tT te Shotioed thee Ledunane of $40,000 
y a vote o author the issuance o 
school-building bonds, it is stated. 

COCHISE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Tombstone) 
Ariz.—BOND SALE.—On May . = oe 000 5% % site-purchase, building 
and equipment bonds (V. 100, 27) were awarded to the Commerce 
coe Co. of Kansas City, Mo., a, $01. 647 (101.83) and int. Other bids 
J.C. Mayer & Co., Cin____$91,242| Internat. Tr. Co., Denver. $90. 677 50 
Continental & Commercial Powell,Garard & Co.,Chic. 90:675 00 

Tr. & Sav. Bk., Chicago_. 91,155)| Weil, Roth & Co., Cin__- 90,558 00 


All bids provided for payment ‘of accrued interest. Denom. $500. Date 
Aug. 3 1914. Prin. and semi-annual int., payable at place to suit pur- 
chaser. = ag debt, includ- 


Due $4, oy 6 ya Ack mek | from 1915 to 1934 incl. 
ing this issue, $230 ssessed val. 1914 $13,410,04 

COLLIN COUNTY (P. O. McKinney), Tex. Saba NOT SOLD.— 
No sale was made of ne 2 $665, 000 5% 20-40-year (opt.) road bonds offered 
May 6.—V. 100, p. 

COLUMBIA, ideiney y- RRR Tenn.—BOND SALE.—On May 7 the 
$30,000 5% 10-year funding bonds (V. 100, p. 1527) were awarded to the 
Columbia Bank & Trust Co., for par and int., less $499 for expenses— 
equal to 98.336—a basis of about 5.217% a There were seven other bidders. 


Denom. $1,000. Date April 11915. Int. A.&O. 
COLUMBIA SCHOOL DISTRICT ates O. Columbia), So. Car.— 
BOND SALE.—On May 12 the $250. 000 5% 25-year school bonds (V. 100, 
to Weil, & Go. of Cincinnati for $261,453 


“ on were award 
104.58)—a basis of about 4.687 a Othe bids were: 


, Ca Che, STO Oe, on cna osuawnihess eau adel $260,483 50 


L. 8. Covington, Agent, rom EE ARR Te, 8 Sa SE PRE A - 258,775 00 
Bank of Columbia and GC. ear & Co., Chicago.-....... 258,005 00 
Seasongood & Mayer, Cincinnati_...............------.--. 257,725 00 
Security Trust Co., Spartanburg UREN Ada > o dkn de see NOe ee ane 256,010 0 
Sidney ‘Spitzer i a en ee ne oe 55,588 85 
a. s National Bank, Columbia_.........-..----------- 254,455 
5, 252,500 00 


‘The following additional bids were made: 

L. Covington, Agent, Rockingham, N. C., $241,075 for 4s. 

omit Trust Co., Seartenhurs. $240, 215 for 4\s. 

Bank of Columbus, par for 4%4s, conditional upon deposit being made with 
bidder without interest; also '$263,300 for 5s, conditional upon deposit 
being made with bidder ‘without interest. 


CONCORD, Dixon Coun N. H.—BONDS AUTHORIZED.— 
Papers state that the Mayor an ‘Board of Aldermen have authorized the 
issuance of $86,000 4% 20-year bridge bonds. Denom. $500 and $1,000. 


COTTON BELT LEVEE DISTRICT NO. 1 (P. O. Helena), Philli 
County, Ark.—BOND SALE.—The $350. 000 6% bonds (V. 100, p. 152 
were awarded on May 6 to the Mississippi V alley Trust Co. of St Louis 
and the Hibernia Bank & Trust Co. of New Orleans, bidding jointly. 

Helena is the County Seat of Philli' s County and Cotton Belt Levee 
District No. 1, we are told, embraces 136,000 acres of agricultural land 
within the same county, of which 45,000 acres are in cultivation. The 
preceete of the issue will be devoted to additional levee protection against 

oods of the Mississippi River in accordance with plans which have re- 
ceived the approval of United States Government engineers. The work 
will be prosecuted under Government supervision and control. 

COVINGTON, Kenton County, Ky.—BONDS PROPOSED .—This 
city. according to reports, contemplates issuing $200,000 water-works 

nds. 


CRAWFORD COUNTY (P. O. pecgren), Ohio.—BOND OFFERING: 


Proposals will be received until 12 m ay 31 by H. A. Biebighauser, Co- 
Aud., for $28,000 5% bridge bonds. Re 500. Date May 1 1915: 
Prin.’ & int. . & QO.) at office of Co. Treasurer. Due $2,000 each six 


(A 
months from April 1 1917 to Oct. 1 1923 incl. Cert. check on a bank in 
Crawford Co. for $500, payable to Co. Treasurer, required. Delivery 
be 2 s Ag from date of award. Purchaser to pay accrued interest. 
Hopkins County, Tex.—BONDS VOTED.—At a recent 
election "310.0 000 water-works-system bonds were favorably voted, accord- 
reports 
DAVIESS COUNTY ¢. O. Owensboro), Ky.—BOND ELECTION .— 
An election will be held June 22, it is stated, to submit to a vote the pro- 
position to issue $600,000 road and bridge-construction bonds. 


DAYTON, err gt my | Ye 7T 2 OFFERING .—Proposals 
will be received until 7 p. m. May 2 iy *! L. Fuqua, Mayor, for $24,500 
6% 10-20-year (opt.) water, sewer cal ight bonds. Denom. $500. 

June 11915. Int. J. & BD. Certified check for RoUU required. 
bonds were offered on May 10 as 5s (V. 100, p. 1614 


DEADWOOD, Lawrence County, So. Dak. BONDS DEFEATED .— 
~~ reo to issue the $75,000 water-system bonds (V. 100, p. 1280) 
failed to carry at the election held April 20. 

DEDHAM, Norfolk County, Mass.—TEMPORARY LOANS.—The 
Treasurer, it is stated, negotiated a temporary loan of $50,000 on May 14 
with Loring,’ Tolman & Tupper, Boston, at 3.60% discount. Loan matures 


Nov. 31 
DEFIANCE COUNTY (P. O. coetignes), Ohio.—BOND SALE.— 
The Provident Sav. Bank & Trust Co. of Cincinnati were awarded $5,200 


road bonds for $5,253 56—equal to 101.03. 


DELPHOS, Allen County, Ohio.—BOND SALE.—On May 12 the 
$25. 1 :: 56 5% 5-year (aver.) Second St. = rovement (assess. and Ohio 
. Co.'s portion) bonds (V. 100, p. 16 75) were awarded, it is stated, 
so "hie es-Bertram Co. of Cincinnati for $25,540 56 (100 .302)—a basis 
of about 4.936% 


Date 
These 


R, Colo. —BOND ELECTION.—The questions of issuing 
$50,000 women’ s industrial home-erection, $125,000 criminal court-build 
and mrnipepens, $150,000 city-market-buildings and site- urchase, $175,00 

lice h yo gn erection and ooomen, and $500,000 administration 
uilding and smallpox and detention hospitals erection bonds will be 
submitted to a ye on May 18. Interest rate not to exceed 5%. Duein 
5 equal annual ins ents, the next year following the issu- 
ance of said bonds 


DE WITT COUNTY (P. O. Cuero), Texas. wa” OFFERING .— 
Proposals will be received until 2 p. m. June 1 by R. Waldeck, County 
Judge, for the $50. 000 5% teri (opt.) Road Districe No. 1 bonds. 
Denom. $ . Date March 1 1915. Principal and semi-annual interest 
& . & 8.) at Cuero, Austin or yea York City, at the option of the holder. 

ertified check for $750 required. 

DUNKIRK, Chautauqua County Y.—WARRANT AUTHOR- 
IZED.—It is reported that the City achnctt on May 7 authorized the 
Treasurer to issue a $10,000 6% warrant for city expenses. 

DUNSMUIR, Siskiyou County, Calif._-BONDS TO BE OFFERED 
SHORTLY .—The City Clerk advises us that the $25,000 6% 1-20-yr. (ser.) 
street-im maroveuens bonds authorized by vote of 285 to 139 at the election 
held April 26 (V. 100, p. 1614) will be offered for sale about June 1. 

DYSART SOROOL DISTRICT (P. O. Dysart), Taura County, Iowa. 
—BOND OFF. G.—E. B. Wie en, Clerk Board of Educat tion, will 
receive Mh. £4 a 8 p. m. to-day (May 15), it is stated, for $18, 000 
9-year (aver.) school bande. Certified check for $300, requ ired. 

EAST DUBUQUE SCHOOL DISTRICT (P. O. Dubuque), Dubuau 
County, Iowa.—BOND ELECTION.—The question of he $12, 
panesneey enews bonds will, it is stated, be submitted to the voters 
to-day (May 15). 

EAST LAKE (P. O. Decatur), Dekalb County, Ga.— BONDS VOTED. 
—The election held May 6 resulted in favor of the rah uestion of and hig 


site-purchase, school-building and equipment, $4 street and way- 
improvement, $3,000 water-works-system-improvement and 15, 
sewerage and drainage-system- construction 544% 30-year bonds (V. 100, 


p. 1375). Interest semi-annual. 
EASTON, Northampton Coun 


bids were received for the $28,000 4% 5-20- t. bees ffered 
May 7. Denom. Date May 1 “ls (opr) ) N. r ae 


. 1915. Int The bonds 
will now be sold locally at par. 
EAST WHITTIER SCHOOL DISTRICT (P. O. Whittier), a 


, Pa.—BONDS NOT SOLD.—No 


Angeles County, Calif.—BOND ELECTION RESCINDED.—The elec. 
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tion which was to have been held April 28 to vote on the 


anus of issuing 
the $18,000 building bonds (V. 100, p. 1375) was called 


EDGEMONT, Fall River County, So. Dak.—BOND OFFERING.— 
ne oe will offer for sale on May 19 an issue of $30,000 5% bonds. 
yatt is City Auditor. 


bef ht TOWNSHIP, Ohio.—BONDS VOTED.—By a vote of 125 
te 88 ti 7 Pe oreee. according to Salem papers, has authorized the issuance 
of roa nds 


ELK HORN, Shelby County, Iowa.—BONDS DEFEATED.—The 
— of issuing the $12,500 municipal water-works-system bonds failed 

$0 cary, reports state, at an election held April5. The vote was 38 “for” 
an “against.” 


ELMHURST, Dupage County, Ill.—BOND OFFERING.—Arthur H. 
Sarre City Clerk, will receive bids until 6 p- May 18 for the 
000 5% general corporate OG oad Gane nds voted March 20 
(Vv. "100, p. 1280). Denom. $100 and $500. Date June 1 1915. Prin. 
and semi-annual int. (F. & A.) payable at the City Treas. office. Due 
$2,000 yearly Aug. 15 from 1918 to 1933, incl., and $3,000 Aug. 15 1934. 
Cert. check on some res one bank for 2% bonds bids for, payable to 
the City Treas., requir Bids must be unconditional. The opinion of 
Thoedore Cha man, Esq., attorney-at-law of Chicago, as to the validity 
of the bonds will be furnished to the ee by the city. Bonds will be 
ready for Galteery on or about June 1 1915 


ENGLEWOOD, Arapahoe County, Colo. —BONDS DEFEATED.— 
Fir — poarat of issuing the $18,000 bonds failed to carry at the election 
e 
quensent TOWNSHIP (P. O. Jerseyville), Jersey County, Ills.— 
BONDS DEFEATED.—By a vote of 57 ‘“‘for’’ to 114 “‘against’’ the question 
-_ a e road bonds (V. 100. p. 1188) was defeated at the election 
e. p 
FAIRFIELD, Solano County, Calif—BOND ELECTION PRO- 
POSED —Repotts state that an election will be called to vote on the ques~ 
tion of issuing the $50,000 street-improvement bonds. 


FAYETTE + 2 deh (P.O. rn eK Ind.—BOND arenes. 

—Proposals will received on or after 2 Pp. m. May a by B Cole, 
Co. Treas., for $6,800 44% ©. W. Martin road-impt. bonds. by Bs 
$340. Date May 15 1915. Int. M. & N. Due $340 each six months 
from May 15 1916 to Nov. 15 1925 incl. 

Pro will also received until 2 p. m. June 19 by Sener L. Ken- 
nedy, Co. Aud., for $40,000 444% county bonds. Denom. $1,000. Date 
May 15 1915. ‘Due $1,000 cach | -~ months from May 15 1916 to Nov. 15 
1935 incl. Cert. check for 3% per value of bonds, payable to the Bd. 
of Co. Commrs., required. All bi ted blanks fur- 
nished by the Auditor. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The $25,135 
5% Hagerman Run ye bonds offered April 28 (V a 
p. °1280) were awarded on May 8, it is reported, to Sidney Spitzer &’ ‘Co 
of Toledo for $25,536 05—equal to 101.595. 

FLOYD COUNTY (P. O. Rome), Ga.—BONDS DEFEATED .—At the 
election held in this county on April 27 the voters defeatedthe prepensep 
to issue $260,000 bridge-building and $25,000 city-hospital (county's 
portion) bonds. V. 100, p. 1280. 


FOWLER SCHOOL DISTRICT NO. 12 (P. O. Fowler), Ctaten 


ust be made on p 


County, Mich.—BOND OFFERING ——Bids will be received until 2 p. m. 
June 15 by the Dist. Secy., for $7,500 44% building ome authorized by 
vote of 89 to 29 at an election held April 27. “Int. F.&A. Due$500 Feb. 1 


1917 and $1,000 yearly Feb. 1 from 1918 to 1924 incl. 
FRANELIN COUNTY (P. O. ee 
—Pro ls = be received until 10 a 
Bd. of Co. Commrs., for $21,500 5% * Smoky Row-improvement bonds. 
Auth. Sec. 6012 1 Gen. Code. Denom. $500. Date June 11915. Prin. 
and semi-annual int. (J. & D.), bene at the Co. Treas. office. Due 
$5,000 June 1 1918, 1920 and 1922 and $6,500 June 1 1925. Certified 
check fer cash) on a solvent national bank or trust company for 1% of 
bonds bid upon, payable to Board of County Commissioners, required. 
A complete transcript of all proceedings had in the issuance of these bonds 
will be furnished successful bidder at — of award and a reasonable length 
of time will be allowed p r for examination of same. Purchaser 
to pay accrued interest. 


FRANELINVILLE, Cattaraugus County, N. Y¥.—BOND OFFER- 
ING.—R. L. Farnham, Village Clerk, will receive bids Bay 1l a. m. 
at og! for $38,000 5% coupon paving ponee yee April 26. Denom- 


Ohio.—BOND OFFERING. 
May 20 by John Scott, Clerk, 


cipal and semi-annual int. ay payable at the Union 
National Bank of Franklinville. Due $2. ry A June 15 from 1916 to 
1934, inclusive. Bonds must be delivered and said r on or before June 15. 


A New York draft or certified check for $1,500, payable to the Village 
Treasurer, required. 

FREMONT COUNTY SCHOOL DISTRICT NO. 8 (P. O. Ashton), 
Idaho.—BOND SALE.—On April 30 an issue of $30,000 10-20-year (opt.) 
building bonds was awarded to Sweet, Causey, Foster & Co., of Denver 
for $30,320 (101.066) as 5's. Other bids were : 


For For For 

5% 54% 6% 

Bonds. Bonds. Bonds 
27>, CR CO none cannes sees enmewil Ry ee $30,571 

ee BE, ncnbsp anasweocessacus ahauwe $30,315 30,9 

Cee ee SUED... canconncsendvad cudane 30,2 30, 

James N. Wright & Co., Denver......-..--.. «----- 30,183 30,930 
Ferrie & Hardgrove, Spokane. ............... ..-..-- ag 
German-American Trust Co., Denver__...... ...--- 30,038 30,640 
Sweet, Causey, Foster & Co., ‘Denv i nipwidinmesgehs: aia 30,930 
Elston, Clifford & Co., Chicago........-.---- ------ ----- 30,911 

Bolger, Mosser & Willaman > Chica: ieee seein. . eid 6 
Palmer Bond & Mortgage Co., Salt Lake ite spasan- > eabale 30,555 
J a ttt. Toei nednoneadhh ances. _peone 30,480 
- Grant & Co.. i: 4¢.inintten ie gine inadinen  :. aal 30,455 
Hoehles Cummings OR SEP re 30,308 
Oy ee Es Gg Wes ic acteeccdudédéus 6écuen 8 © dddse 30,300 
CR Say GE Oe Gas, Gi ececcddecns cocecs 8 =—§ covse 30,178 
GALT SCHOOL DISTRICT, Seqramente County, Calif.—BOND 


OFFERING “-_o bids will be received by E. F. Pfund, Clerk Bd. of 

Co. Supers. (P. O. Sacramento), for $17,000 5 s % school bonds voted 

$P ood : Denom. $500. Date April 26 1915. nt. semi-annual. Due 
year 


Ay — py to 1935, incl. Cert. check or cash for 10% of 
amount of bid, 


GEORGIA. + aero OFFERED BY BANKERS.—The_Robinson- 
Humphrey-Wardlaw Co. of Atlanta is offering to investors $942,000 414 % 
refunding bonds, this being the unsold portion of the issue of $3,463,000. 
The total issue, it will be remembered, was advertised as $3,525, 006, but the 
State only sold a sufficient amount of the bonds to produce the above 
amount, and as $62,000 premium was bid, the issue was made $3,463,000. 
Of these $138,000 atere July 1 1935, $200,000 each year from 1936 to 
1944, and $1,525,000 July 1 1945. These b bonds were sold to Asa G. 
Candler of Atlanta, and after reserving $1,000,000, he turned over to the 
Robinson-Humphrey-Wardlaw Co. exeiusively’ the sale of the remaining 

on 

GILA COUNTY SCHOOL DISTRICT NO. 26, Ariz.— BOND SALE.— 
Powell, Garard & Co. of Chicago were awarded on May 4 $75 D, 000 6% 20- 
year coupon bonds at 104.5213 and int.—a basis of about 5%. The bids 

low : 

Powell, Garard & Co.,Chic.$78 ,391 g0 Internat. Trust Co------ $76,877 50 
bt | Roth & Co., Chic... 77,300 00 aney coer & Co.,N.Y. 76,875 00 

.H. Coffin, Chicago. -- 77,257 00 Te Brig s&Slaton, Tol. 75,960 00 

es 23.000 Date May 3 1915 4 * " eee of Co. 
Treas. in Globe. Bonded debt (including this mM, $119°50 


GLENDALE, Los Angeles County, Calif.—BOND eALs. —Wm. R. 
Staats Co. of Los Angeles has exercised their option to purchase the $59,000 
(unsold portion of the $248,000) 5% municipa I water-plant-purchase bond bonds 
(V. 100, p. 1110). The “71 paid was par and 
Date Sept. 11914. Int.M.&8S. Dueon Sept. 1 as follows : $8,000 1 i934, 
yt f 1936 and 1937; $12,000 1938; $4,000 1939; $8,000 1940 and $3,000 


ee ph ety, Essex County, Mass.—BOND SALE.—On May 11 
the $30,000 4% 1 ae Oe dak (aver.) water bonds (V. 100, p. 1615) were awarded 
to the Gloucester +. Bank at 100.55 and int.—a basis of about 3.953%. 
Other bids were: 

P. M. Chandler & Co ., Bos__100.404!Cape Ann Nat. Bank, Glouc. 100.263 





Cropley, McGarg'ae & Co--_ 100.277 | Merrill, Oldham & Co., Bos_ 100.089 } 
Int. April and October. 


ae te PCmet ER CITY, Camden County,“N. J.—BOND SALE.— 
Freeman & Co. of Philadelphia have been awarded, according to 
FF $25,000 water bonds at par and interest 


GOLDEN WEST SCHOOL DISTRICT, San Joaquin County, 
Calif.—BOND SALE.—Blyth, Witter & Co. ‘of San Francisco have pur- 
chased $5,000 6% 84-year (aver.) ey —- at 104.22 and int.—a basis 
of about 5% % Denom. $500. Date April 11915. Int. A. & O. at the 
Co. Treas. * office. Due $500 Peay 5 April 1 from 1919 to 1928, incl. 
Bonded dent MY es issue) $5,000. Assess. val. 1914 $134, 700; actual val. 
es) , 


GONZALES COUNTY Common SCHOOL DiIsteI NO. 13 


(P. O. a) Tex.—BONDS VOTED.—An issue of $5,000 school- 
building bonds has, according to B..., been favorably voted by this 
ri 


GOSHEN TOWNSHIP SCHOOL DISTRICT (P. BA Goshen), Cler- 
mont yousy, Ohio.—BOND OFFERING .—Sealed bids will be ee 
by C. Bisho , Clerk Bd. of Ed., until 12 m. Ma oo Stor $2,100 5% 
senses Sabine tiavovenneds wreie  Neak, ain 630, 7591 "and 708 
Gen. Code. enom. $300. Date May 22 1915. -&N. 
$300 May 22 1917, 1919, 1920, 1921, 1922. 1924 a 1925 Bonds on be 
delivered and paid for within 10 days from time of award. check 
for $100, payable to the Clerk Treas. Bd. of Ed., required. Purchaser to 
pay accrued int. and furnish at his own expense blank bonds. 

GRAYLING SCHOOL DISTRICT (P. O. Grayling), Crawford 
County, Mich.—BOND SALE.—On May 5 the $50,000 5% 1-15-year 
(ser:) building bonds were awarded to the Detroit Trust Co. at 100.20. 

Denom. $1,000. Date May 11915. Int. annual May 1. pve post yriy. 
Mey jam 1916 to 1930. hese bonds were offered on April 28 (V. 100, 


Dp 
GREENFIELD SCHOOL DISTRICT NO. 1 (P. S. Weenie 
Wayne County, Mich.—BONDS VOTED.—On April his district 
authorized the issuance of $60,000 school-bldg. bonds, it 4 ae 


GREENVILLE, Day County, So. Caro.—BOND ‘ELECTION. —The 
voters of this city will have an opportunity on May 20 to upon a 
eo | providing for the issuance of $75,000 public-school-impt. bonds, 

GREENVILLE COUNTY (P. O. Greenville), So. Caro.—BOND 
SALE.—On May 10 the three issues of Oe pod coupen bonds, aggregating 
$100,000 (V. 100, p. 1375) were awarded to A. G. Furman at 103.64 
(interest rate not stated). 

GROSSE POINT TOWNSHIP SCHOOL ere, NO. 1 (P. O. 
Grosse Point), Wayne County, Mich.—BOND ELECTION PROPOSED. 

—According to newspaper reports, this district R contemplating calling an 
election to submit to the voters the question of issuing $30,000 impt. bonds. 

mt HILL, Paulding County, Ohio. Pig i OFFERING.— 
Chere, will be recelved until 12 m. May 17 by O. W. Medaugh, Village 
Clerk, for $1,500 6% coupon electric-light bonds. Rn, $500. Date 
April 't 1915. Int Kk Dat the Vile Treas office. bus $500 April 1 

34, a | and 1936. Sort, check for $150, payable to the Vil. Clerk, re- 
~~ . Bonded debt fend. of this issue), $6,500. No floating debt. 

ssessed valuation, $425,7 

GULFPORT, Se ee ty , ee; Miss.—BONDS AUTHORIZED.— 
The City Commissioners on May 5 passed a resolution, it is stated, for the 
issuance of $5,000 sanitary sewer-system-extension and $10,000 fire-pro- 
tective service 6% 20-year bonds. 

HADDON HEIGHTS, Camden Coun 
No sale was made of the $15,000 4%% 3 
May 11 (V. 100, p. 1375). 

HALIFAX COUNTY, Va.—BONDS VOTED.—Red Band Magesteria! 
District of this county authorized at an election on M ay 1 the issuance of 
$50.000 road bonds, it is stated. 

LEN COUNTY (P. O. Morristown), Tenn.—BOND ELEC- 
TION .—To-day (May 15) an election will be held in this county, it is 
stated, to vote on a proposition to issue $130,000 road-impt. bonds. 

HAMDEN SCHOOL Bde bd (P. & Hamden), Vinton County, 
Ohio.—BOND OFFERIN posals will be received until June 7 by 
the Clerk Bd. of Ed., _ “the $15,000 54% 2-3l-vear (ser.) building- 
we and equipment bonds authorized by vote of 130 to 77 at an election 


, N. J.—BONDS NOT SOLD.— 
year funding bonds offered on 


held April 17 ate June 7 1915. 

HAMILTON, Butler County, Ohio.—BONDS AWARDED IN PART~ 
—Reports state that the $10, water-works ms sae: 000 sanitary sewer- 
constr. 5% bonds offered on "April 30 (V. 100, 1281) were awarded on 
May 5 to the Tillotson & Wolcott Co. of Cl evdend for $14,00 ual to 
100.057. It is not stated what disposition was made of the $12,923 60 
4%% Greenwood Ave. impt. bonds offered on the same day. 

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALES.—The 
Commercial Bank of Kenton was awarded on May 7, it is stated, $6,500 
pike bonds for $6,51 ual to 100.23 

The three issues of 5% pike bonds, egating $50,500, offered on 
May 10 (V. 100, p. 1615), were awarded, it is stated, to Breed, Elliott & 

Harrison of Cincinnati as follows: 
$30,000 issue, due $3,000 bo on May 10 from 1916 to 1925 incl., at 101.41. 

5,500 issue, due $1,000 yrly. on May 10 from 1916 to 1919 incl. and $1,- 

500 May 10 1920, at 100.40. 
15,000 issue, due $3,000 yriy. on May 10 from 1916 to 1920 incl., at 100.40. 

HARDIN COUNTY (P. O. Kountze), Tex.—BOND OFFERING.— 


Proposals will be received until 11 a. m. May 24 by W. W. Dies, County 
Judge, for the $150, 000 5% ion (opt.) Road District No. 1 road 
bonds voted Feb. 20 (V nterest or sana. A 


issue of bonds was nde. - ‘say 3 ey. 100, p. 


HARMONY TOWNSHIP SCHOOL bisratcr, Beaver ' Coants, Pa: 
—BOND OFFERING .—Pro be received until 8 May 19 by 
F. W. Fisher, Sec. Bd. of Directors (P. O. Baden) — $1 “000 5% bonds. 
Denom. $1,000. Date June 11915. | Due $2,000 Ju 1 1919, 1923, 1925, 
1927, 11929 ‘and 1931 and $3, — June 1 1933. *. check for $300, 
Dist. indebtedness, 


able Kroll, Dist. Treas., nee 
363 os. "hareal valuation, $800,000 
HARRISON _SCHOOL TOWNSHIP (P. O. Corydon), Harrison 
County ND OFFERING .—Township Trustee Willard H. 
Denbo, is alee g for bids until 2 p. m. June 4 for $3,500 4% % 
bonds. Denom. $100. Date May 8 1915. Int. semi-annual. 
ginning one year after date, and one bond each six months thereafter. 
HARRISON TOWNSHIP (P. O. Natrona), Allegheny County, Pa.— 
BOND ELECTION .—Dispatches state that an election will be held May 18 
to vote on the question cf issuing $70,000 building bonds. 


HAVERHILL, Essex Poumty. Mass.—BOND SALE.—On May 12 
$150,000 4% coupon tax-free bonds were awarded to P. M. Chandler & 
Co. of Boston at 100.214. Denom. $1,000. Date April 11915. Prin. 
oad semi-annual interest (A. & O.) ayable at the First Nat. Bank in 

oston. Dueon April 1 as follows: ba i, oot. 1916 and 1917, $20,000 1918, 
$10, 000 1919, d08 oe 00 1920, $9,000 $8, 000 1922, 1923, 1924 and 
1925 and $1,000 yrly. from 1926 to 1938 incl 

Other bids we 
Merrill, Oldham ‘& ‘Co., Bost_100.189 | Estabrook & Co., Boston__..100.T6 
Blake Bros. & Co., Boston..100.17 | F.8. Moseley & Co., Boston. 100.142 

HENRY COUNTY (P. O. Hepoleon) Cele. SOND. OFFERING .— 
Pro will be received until 1 May 20 b Rafferty, Co. 

for $9, on 5% By Holgate-Kiefersville Re highway 
mow Auth. See. 1223, Gen. Code; 103 Ohio Laws, ze, page 200 459. a 
(2) $525, (8) $1,000. Date June 11915. Int. J. . Treas. 
3 ue $1,050 June 1 1916 and $2,000 June ¢ 1917, 1918, 1919 and 
1920. Cert. aoe or draft for $500 required. Bonded debt, including 
this issue, $644,050. Assessed valuation. $39,660,000. 

HERTFORD, rerqmipene County,No. Caro.—BOND OFFERING .— 
Proposals will be, re ved until 7:30 p. m. June 8 by the Board of Town 
Commrs., W. Winslow, Clerk, for $17,000 water-works, $13,000 
sowerage-system, $12,000 electric-light-system and $8,000 street-pa 

% coupon bonds. Int. June 1 & Dec. 1. Due $10,000 in 30, 35, 40, 
and 50 years from date of issue. Certified check for $500, ). payable to "the 
Board of Town Commrs., required. . The bonds are to be prepared and 
furnished at the expense of the pu 6 

ounty, Cal.—BOND 


HIGHWAY SCHOOL tt eye Tulare C 

SALE.—On May 3 the $4, 000 6 104-7E. ee ) pide” ‘bonds —y SP 100 
itter & San Francisco a 

Date A cit 6 1915. 


y- 
13,- 


p. 1453) were awarded to oa 
ad int.—a basis of ere 40%. we. * Yo50" 
Prin. and annual int. Capri’ 6) payable at "the Co 
Bonded debt, this issue, $4,000. Assessed 


Treas. 
val. 1914, $113, 370." 
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HILLSBORO, yf te —eD OFFERING.—Proposals 

will be a hare until 8 - =. ay 18 on . H. beg nt Regen rene for the 

(opt. ) cou ble crema: voted apres 6 

seat 100. B. * Beno, Be. ase May 1 1915. a , ¥§ 

yable e Mayor, req 0. 

bas a gi 38,010. te fund, $44 955 23. Amensed 
value on ‘oO J . 

DIAN 0 ‘Ind.— BOND OFFERING.— will be re- 


pe until 12 m. May 20 by J. P. Dunn, City Qompteomer, for $100,000 
4% coupon track-elevation ee Denom. $1,000. Date ‘June 1 1915. 
Prin. and semi-annual int. 60 & J.) payable at the Merchants’ Nat. Bank 
of Indianapolis. Due $25. 9 Juiy } 1920, 1921, 4833 and 19%8- Cert. 
check upon some responsi of Indianapo lis for 2 % of bonds | 
for, payable to Carl von Hake, © City Treas., required. onds to be d 
livered and paid for within 3 a from May 20. Cert. copy of the ordi- 
nance and legal opinion ee Sinih, ee Hornbrook & Smith on the 
validity of the bonds will be ed to the purchaser. 

IRENE, Clay County, So. ee —BONDS VOTED.—At a recent elec- 
tion the voters, _— is stated, authorized the issuance of $13,500 municipal 
water-system bo: 

IRONTON SCHOOL tee P. O. Bronton). utes Crow Wiss 
County, OTED.—New high-school bonds, 
agurevating $100,000, "eae venuily veuad by tale Gneae qo ® eo 
reports 


JACKSON TOWNSHIP Sl neh in oggt I Ohio.—BOND ELEC- 
TION.—Newspaper reports from Urbana sta that an election has been 
ordered for May 18 on the question of Povey ‘$25 ,000 school bonds. 
JAMESTOWN SCHOOL DISTRICT (P. O. ape pee Guilford 
Couaty i ag gee OFFERING .—Proposals will be received, it is 
by hairman Board until 


Doren of School Directors, 
10 _ m. Re 8 Nie $15, "3,000 5% school bonds. 
PR pb capa Sethorvem County, Wis.—BONDS AUTHORIZED.— 
ordinance was April 29 y the Common Council providing for 
the issuance of $2,500 2% coupes water and ei ~ ZI; bonds. 
Denom. $500. Date July 1 1915. . and annual (July 1). —_ 
at the City Treas. office. Due $500 yrly. July 1 from 1918 to 192 


JOHNSTON, Providence Couny, R. I.—BOND OFFERING. gc BR 


s will be received until 5 p. May 1 a8 by Wm. Burton, Town Treas. : 
or $85,000 444 % coupon retamhine eam $1,000. Date Ma 
191 n & N. at Old Co Boston. Due $15, 


5. I 
May 1 1920, 1925 and 1930 and ofony rust 000 er 1 1935 and 1940. These 
bonds will be certified as to genuineness by the above trust company and 
mend favorable opinion of Ropes, Gray, Boyden & Perkins of nag as to the 
ity of this issue will be furnished purchaser be = =a Wy why Biking 
i t, exclusive of this issue, $111,000. Floating debt, 
funds, $25,661 70. Total valuation, $3,464,110. Tax pai = (per $1.00 1000)" 


+ JORNSTOWR, Licking County, Ohio.—BOND SALE.—On April 27 


the $5,018 67 5% 5 1-6-yr. (aver.) refunding bonds (V. 100, p. 1189) were 
awarded . pA Citizens’ Bank, Johnstown, and the Licking Co. Bank & 
k at par andint. The Security Sav. Bank & Trust Co. 


Trust C 
<7 Toledo bid $5. 023 67 and int., less $75 for attorney's fees and printing 


JOPLIN, Jasper County, Mo.—BOND ELECTION.—On May 18 
propositions to issue $12,500 incinerator and $13,500 viaduct bonds will 

submitted to voters of this city. 

KAUFMAN COUNTY (P. O. Kaufman), Tex.—BOND OFFERING.— 
Further details are at pend relative Me the off on May 21 of the oseu. 000 
; or ge Precinct No. 3 and $150, ustice inct No. 8 
= a pe t.) oounen road-construc. —_. Proposals for thane bonds 

will be 7 ved until 11 a. m. on that day by James A. Cooley, County 

’ to. A. & O. in New York. 

for 2% of amount of “. payable to 
Bids must be 1 ——* for each issue. 

istricts ebtedn val. 1914 (Dist. 

No. 3), $6,105,310; real val. (est.), $18,000, 000; jist No. 8), $1,598,555. 

KAYSVILLE IRRIGATION a (P. O. Kaysville), Davis 
County, Utah.— BOND OFFERING.—Bids will be coostvee at any time 
by J. M. Barnes, Sec. Bd. of Directors, for $35,000 1% gold coupon 
reservoir bonds. Denom. $500. Date June 15 1915. Int. J D., paya- 
ble at Kaysville. Due serially Dec. 15 from 1915 to 1934 incl, subject to 
call on any interest-paying date. The district has no indebtedness 

KEEWATIN, Itasca County, Minn. —sonD OFFERING Fro 
will be received until 7 p. m. May 26 by C. ; ae. Vieee 
for $80,000 5% a and refunding bonds. Ini. Due $8,000 a 
oo , ee Certified check for i of or’ bid, payable to 

illage Treasurer, required. These bonds were offered on May 5 (V. 100, 
Pp. 1528), but no bids were received for the same. 

KENDALLVILLE SCHOOL DISTRICT (P. O. Kendallville), Noble 
County, Ind.—BOND SALE.—It is reported that this district awarded 
at Pe wee sale $38,950 bonds to Campbell & Fetter of Kendallville for 

9,200—equal to 100.636. 

KERN COUNTY (P. O. Boberaticlé), Calif.—BOND SALE.—The 
Harris Trust & Savings Bank, Chicago, was awarded, it is stated, the $500,- 
000 5% coupon tax-free highw: ay-improvement bonds offered on May 6 
(Vv. 1 D. 182) for $51¢.< 350 *“t03. 27)—a basis of about 4.68%. ue 
serially from 1919 to 1938 in 

KINGSLEY, Plymouth Seah, Iowa.—BONDS PROPOSED.—It is 
reported in local peoee that a petition is being circulated with a view of 
having a proposition submitted to the voters to issue $5,000 new standpipe 
and water-mains-extension bonds. 

EwOx COUNTY P. O. Vincennes), Ind.—BOND OFFERING.— 
E. P. Beason, County Treasurer, will receive pro ls until May 20, it is 
sented. for $11, 500 44% highway-improvement fond ‘ 

yh ty Sten (P. O. Barboursville), KEy.—BOND SALE.—The 
9900.000 4%% coupon tax-free road-constr. = offered on May 7 
Pp. 1282) have been awarded, according to reports, to Sidney 
Apieoer & Co. of Toledo for $202, 800—equal to 101.40. 

ys ty COUNTY (P. O. Knoxville), Tenn. ..— 20ND SALE.—The 

5% coupon pike-road and bridge-bl bonds offered on May 8 
p. 1453) were awarded, it is stated, to evitt, Trimble & Co. and 
mn & Taylor of Chicago jointly for $516, 500—equal to 103.30. 
Due ard, Ob 000 in 1925, 1930, 1935, 1940 and 1945. 

ENOXVILLE, Tioga County, Pa.—BONDS VOTED.—At a recent 
ae election this borough voted (103 to 19) to issue $60,000 bonds to 

be used for the redemption of outstanding certificates, it ~" stated. 

LA FAYETTE SCHOOL DISTRICT (P. O. La Fayette Tippecanoe 
County, Ind.— BOND SALE.—At a meeting of the School Boa rd on April 
30 an issue of $27 ,000 44% ae (opt.) ores bonds was awarded 
to J. F. Wild & Co. of Indianapolis for $27,567 50—equal to 102.101. 

LAFOURCHE PARISH (P. O. Thibedaam, La.—BOND OFFERING. 
—Proposals will be received on or before 10 a. m. June 10 by Charles J. 
Coulon, Secretary of the Police Jury, for $105,000 5% 4-40-year (ser.) 
Road Dist. No. 1 coupon road bonds. Denom. $500. Int. ann. on May 1. 
Certified check for $2,625, payable to ‘‘Road Dist. No. 1," required. Pur- 
chaser will be allowed 20 days from the awarding of the bid to determine 
the validity of the bond issue, and in the event same is declared legal, then 
that he is to pay the amount of his bid into the treasury of the Road Dis- 
trict, or in the event said bonds are not declared legal, the Police Jury may 
have the legality of same tested. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LAMAR COUNTY (P. O. Vernon), Ala.—BOND SALE.—On May 3 
the $50,000 5% 14%-yr. (aver.) gold coupon public highway-construc. 
bonds (V. 100, p. 1453) were awarded to Otto Marx & Co. of Birmingham 
at par and interest. 

LARCHMONT, Westchester County 
May 11 the two issues “ oa aggrega 
were awarded to Geo. Gibbons & Oo. Co. 
H. A. Kahler & Co. of New York bid 100.05 for 5s. 


LAUREL COUNTY (P. O. London), Ky.—BOND OFFERING.—Pro- 

san a Nee a oe ar anne Seed Aa Bios Se Oe 
nm vo 

Denom. $1,000. of Fe semi-annual int. payable at the Nat- Bank of 


Y.—BOND SALE. 


—On 
ding §21, 000 (V. 100, p. 1616), 
°o ew York at 100.4 for 5s. 





London, London, or the Farmers’ State Bank of London. Due $20,000 
in 5, 10, 15, 20 and 25 yrs. from date. Cert. check on an incorporated 
bank ~wA trust co: company in Kentucky for $5,000, payable to the Co. Treas., 


LAVACA COUNTY (P. O. Hallettsville), Tex.—BONDS VOTED.— 
The voters on May 5 authorized the issuance of the $50,000 Road Dist. 
No. 1 bonds by a vote of 107 to 27, it is stated (V. 100, p. 1528). 


LEXINGTON, Middlesex County, Mass.—BOND SALE.—This town 


according to re rts, has awarded $100,000 4% bonds to Estabrook & Co. 
of Boston at "y -77. Due $4,000 yearly for ten years and then $3,000 


y for twenty years. 

LINCOLN, Neb.—BONDS VOTED. gs pro tion » issue $50,000 
Antelo Park extension and $50,000 rofuse-disposat-pla t-construction 
4%% bonds submitted to the voters on May 4 100. Pp. 1376) carried, 
according to local papers. 

LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BOND OFFERING .— 
Pro will be received until 1 p.m. May 27 by Karl A. Hansen, County 
Auditor, for the ve. 000 5% State Rural Highway No. 54 construction 
bonds (Vv. 100, p. 1528). on tan July 11915. Int. annually. Due $4,000 
yearly July 1 from 1918 to 1924 incl. and $2,000 July 1 1925. Certified 
check for 5% of amount of bonds required. 

LINN GROVE CONSOLIDATED SCHOOL DISTRICT ie oO. 
Linn Grove), Buena Vista voumy Iowa.—BOND OFFERING.— 
Further d are at need tive to the offering of $48,000 
6 A caeens © ST a 5 tg uilding and equipment bonds on May 20 

* rag p. 1616 These bonds will be offered FJ —_ auction 

- m. on that day by H. L. Pierce, Secretar & rs. 
Katharine Acts 184, 33d Gen. Assembly: 145, 34th Gen. fx mn 10 
and 254, 36th Gen. Assembl Denem. $500. Date June 1 1915. Int. 
J.& D. Due on June 1 as follow 1,000 in 1916 ipae. 1920 and 1921, 
$1,500 in 1922 and 19 at. 53.00 ry 192 * eae $39,000 in 1925. Bonds are 
exempt from all tax. check f en0. paveme to the district, re- 
= . Bonded debt PS a 8 1915, $2. o floating debt. Sinking 
d, $1,696.89. Assess. val. 1914, $1,498,202. 


Leta Sg ok SCHOOL DISTRICT (P. O. Jattiefield) P= md 
County, i. —BONDS VOTED.—At the election held in 
ev. : May 1. 5s ee $15,000 school bonds carried, fe io centea’ 


LORAIN COUNTY ROAD amy fete "2. 1 (P. O. Elyria), Ohio. 

—BOND SALE.—On “ay 13 the $100 5% hy (aver.) coupon 

road-impt. bonds (V » Dp. 1454) were E seathed to Stacy & Braun of 

Toledo oy 100.717 and ong —a basis of about 4. 90%. There were no other 
ers. 


LOUDON TOWNSHIP (P. O. PA Ws ie ¥ Seneca County, Ohio.— 
BOND SALE.—On May 1 the $20,000 5 23-year (aver.) coupon road- 
impt. bonds (V. 100, p. 1454) were awarded. it be stated. to the Binet Nes. 
Bank of Fostoria at 100. 505—e basis of om 4.90%. Denom. $500. 
Date Mar.11915. Int.M.&8. Due $1,000 each six months from Mar. 1 
1916 to Sept. 1 1925 incl. 


LUDINGTON, Mason County, Mich.—BONDS AUTHORIZED.— 
New water-main bonds amounting to $5,000, bearing 5% interest and dated 
May-15 1915 have been —a by the City Council, it is stated. De- 
nom. $100. Due $1,000 yearly. 

MADISON TOWNSHIP, Ohio.—BOND ELECTION .—This township, 
which, according to reports, is just south of Lisbon, = hold an election 
on May 18 to vote on a proposition to issue $60,000 road bonds. 

MADRID it pests Dep SICe (P. O. Madrid), Boone , County, 
Iowa.—BOND his district recently authorized the issuance 
of $30,000 chest takdien & “ai. 3 by a vote of 403 to 95, it is aguet 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
May 11 the loan of $250,000, dated May 12 1915 and due in six monshs, 
68 00, PD. 1616) jen negotiated with Bond & Goodwin of Boston at 3. 14% 

unt and $1 7 5 prem. 

MANCHESTER, By Count ney. H.—TEMPORARY LOAN .— 

A temporary loan of $150,000 dated May 7 na —$ >} Dec. 8 1915 has 
been negotiated, it is stated, with the Farmers’ Loan & Trust Co. of N. Y. 
at 3.25% discount, plus $12 50. 


MASSACHUSETTS (State).—TEMPORARY LOAN.—The State 
Treasurer, it is sta has negotiated a temporary loan of $2,000,000, 
maturing Nov. 17 1915, at 2. 80% interest. 

MASSILLON, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received, it is stated, until 12 m. June 8 by R. J. Krisher, City 
Auditor, for $31, 000 5 5% street bonds. Certified check for 5% required. 

MEDICINE LODGE SCHOOL DISTRICT (P. O. Medicine Lodge), 
Barber County, .—BONDS VOTED.—T district at an election 
held May 7 aut orized the issuance of $24,000 high-school-building bonds, 
it is stated, by a vote of 229 to 122 


MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING.—M. 
Staley, Co. Aud., will receive bids until 10 a. m. June 4 for the A N 
5% coupon Piqua and Urbana Pike improvement bonds : 

$16,500 county's portion, Series A bonds. Denom. $500. Due $1,500 

yearly June 1 from 1916 to 1922, incl. and $2,000 June 1 1923, 
1924 and 1925. 
‘s portion, Series ‘‘B” ponte. Pezom. (1) $400, £18) 
ue $400 ne 1 1916; $500 y June 1 from 1917 to 
1921 incl., . ~ $1 if ey eaey June 1 loon Bt to 1926. A 
assessment, Series “‘C’* bonds. Denom. (2) $300, (8) . Due 
$300 June 1 S016 an 1917 and $500 yearly June 1 hen 1918 to 
ne 
Date June 1 1915. 


6,900 
4,600 


Prin. and semi-annual int., poyese at the Count 


iy ¥4 Bonds to be delivered and paid for within days after awa 
osit or certified check on some solvent bank, for 5% of amount 
of the bid, payable to the County Auditor, required. Purc r to pay 


accrued int. All bids must state the gross amount of the bid and accrued 
interest and also state separately the bids on the different series. Con- 
ditional bids will not be received. 


MIDDLETOWN TOWNSHIP (P. O. Rogers) Coemmane County, 
hio.—BOND SALE.—On May 6 the $20,000 5% 10% “year (ayer) 
road bonds (V. 100, p. 1377) were awarded to itoonior Cumm Prud- 


den of Toledo at 100.585 and int.—a basis of about 4. 93%. Other bidders 
were: 


Sidney Spitzer & Co., Toledo $20,017 | Stacy & Braun, Toledo__.$20,007 70 


MILAN, Gibson County, Tenn.—BONDS VOTED.—At an election 
held recently $12,000 water and light-plant-impt. bonds were favorably 
voted, it is stated. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 2:45 p. m. May 27 by the Committee on Ways and Means of 
the City Council, at the office of Dan C. Brown, City Comptroller, for the 
following bonds dated May 1 1915: 
$1,443,000 4% bonds: $25,000 fire-dept., $200,000 water-works, $75,000 
permanent-impt. fund, $100,000 main-sewer, $18,000 cre- 
matory-plant, $350,000 grade-school, $325,000 high-school, 
$100,000 hospital and $250,000 park. Int. semi-annually. 
Due at a time not less than one year or more than thirty 
years from date of issue. No bids will be entertained for 
this issue for a sum less than 95% of the par value of said 
bonds and accrued interest to date of delivery. 
special street-improvement bonds at not exceeding 5% int. 
There are six separate issues of these bonds, each issue to 
become due and payable substantially one-twentieth yearly 
on May 1 from 1916 to 1935, incl. No bids will be enter- 
tained for these bonds for a sum less than par value of same 
and accrued interest to date of delivery. Interest annually 
or semi-annually. 

Certified check for 2% of bonds bid for, payable to C. A. Bloomquist, 
City Treasurer, required. 

The official notice of this bond offering will be found among the advertise- 


104,724 66 


*! ments elsewhere in this Department. 


O. Rochester), N. ¥.—BOND hy AL a 
Chas. J. Brown, County vie will receive proposals ae 

oe So nea for $250,000 4 % 7M -yr. (aver.) ae 
Int. somit ceaniel. 


MONROE COUNTY Tre 
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inn OWROE TOWNSHIP RURAL SCHOOL PERERICT P. O. Corn- 
carr’ Pe 2m. Me Ohio.—BOND OFFERING .—Proposals will be re- 
aon oo anes 12m ay 22 by David Mason, Clerk Board OE Education, for 
p+ Be We ool-improvement bonds. ‘Auth. Secs. 7625, Lhe «4 627 
a re28 en. Code. Denom. $800. Date May 22 1915. Int. M. & N. 
Due $800 yearly May 22 from 1916 to 1930, inclusive. Certified po for 
5% required. 
MONTARA SCHOOL Be tH San Mateo Cree Calif .— 
000 6% 9} g26-yoar (aver.) b bonds 


BOND SALE.—An issue 
has been purchased cy f San Francisco at 105.264 


and int.—a basis of ut £ 288 mg $1. 000. Date July 1 1915. 
Prin. and semi-ann. 8% payable vad County Treasurer's office. 
Due $1,000 yearl “uly 1 &., 1920 to 1929 incl. Total bonded debt (in- 
— this issue Assess. val. 1914, $625,780. 


NTEZUMA SCHOOL yg gh te a Joaquin County, Calif. 


a SALE.—On May 4 the 7 6% 9 2-5-year eve. ) gold site- 

purcnate and bidg. bonds (V. 100, p. 1454) were awarded to Bl , Witter 

= ba A San Francisco at 104.885 and int.—a basis of “A 5. 5%. The 
s Ww: 

aren, Witter & Co., S.Fr_$7,342 00| | Ind. Accid. Com. of Calif_$7,200 00 
F. L. Miller & Co., San Fr. 7,285 00| Torrance, Marshall & Co., 

Stockton Savings’ Bank... 7, San Francisco_-_-...--..--  # 138 00 


Edw. N. Wm. R. Staats Co., Pasad. 7,158 55 
N. W. Halsey & Co., 8.Fr_ a oas 50 Byrne & McDonnell, 8.Fr_ 7,137 55 


MONTGOMERY pounsy (P. O. Dayton), Ohio.—BOND OFFER- 


ING.—Proposals will be received until 10 a. m. May 19 by Walter H. 
aan, Clerk Co. Commrs., for $6 felel 5% infirmary bldg. bonds. Auth. 
2434, Gen. Code. Denom. Date May J 19 1915. Prin. and 


cok cued int. (F. & A.) at the oor Treas. office. Due $500 yrly. Feb. 8 
from 1916 to 1925 ‘incl. Bonds to be delivered and paid for on May 19 
at the Co. Treas. office. Cert. check drawn on any solvent bank or trust 
company for $150, payable to the Co. Aud., required. Bids must be un- 
peg apt the question of the legality of the i issue to be determined be- 
ore aie. 

MORGAN COUNTY (P. O. La pany Ohio.—BOND OFFER; 
ING.—Proposals will be received until 1 May 17 by the Board of 
County Commrs. for $33,000 5% flood-entengercy bx bonds. Denom. $500- 
ress ane ee 11915. Prin. and semi-ann. int nad duly at the Co- 

ce. Due $1,000 Jan. 1 1916, ye: 000 San. an aay d 1917, 1919, 

1os2" 1923; $i 3000 July 1 1924; $1,000 Jan. 1 and July 1 1925: $1, 500 Jan. 1 

and aS 1926, 1927 and 1928; $2,000 Jan. 1 and July ? 1929, 1930 and 
1931 onds to be delivered before July 1 1915. 

MOUNT KISCO, Westchester County, N. Y.—BOND OFFERING.— 

Pro will be received until 8 p. m. May 18 by Geo. B. Cranston, Village 

Clerk, for the following 44 % registered agate: 

500 sewer bonds. Denom. (10) $250, (4) $750, (5) $2,000. Date 

July 11915. Due on July 1 as follows: $250 year! from 1916 to 

1925 incl., $750 yeas: f from 1926 to 1929 inc $2,000 yearly 


from 1930 to 1934 in 

3,000 street-impt. bonds. Denom. $500. Date Aug. 1 1914. 

$500 yar _. 1 from 1919 to 1924 incl. 

Int. semi-annually 3onds will be delivered on July 1. Cert. check on 
a national bank or trust company for 10% of bonds bid for required. 
Total bonded debt, $262,533. Assess. val. 1915, $2,924,985.; est ted 
value, $5,000,000. 

MT. PENN SCHOOL peetator (P. O. Mt. Penn), Berks County, 
Pa.—BONDS AUTHORIZED.—Reports Bt, that a bond issue has been 
authorized for a $15,000 addition to the present school building. 


MT. VERNON (City), Westchester County a ¥, aenD OFFER- 
ING.—Proposals will be received until 8 p. 8 by the Common 
Council, Peter Collins, City Clerk, for the folowing’ aig % registered tax- 


Due 


free bonds: 
$25,000 highway-repaving bonds. Due May 1 1935. 
9,000 assessment bonds. Due April 1 1921. 
Denom. $1,000. Date May 1 1915. Int. M. & N. at office of City 


Treas. Cert. check for $1,000, payable to ‘‘City of _ Vernon,’’ required. 
Bonds to be delivered and paid for at office of U. 8S. Mtge. & Trust Co.. 
N. Y., on May 25, unless a subsequent date hati be Seutnaliy agreed 
upon. Bids must be made on forms furnished by the city. Purchaser to 
pay accrued interest. The above trust company will certify as to the 
cennineness of the signatures of the officials signing the bonds and the 
ressed thereon, and their legality i Be ura by Caldwell, Masslich 
x Reed of N. Y. City, whose opinion bo furnished successful bidder; 
RL debt (not incl. these issues) , $4,227,050. Sinking funds, $236,466. 
Assessed valuation, real estate, $37,601, 230. special franchise, $1,976,962; 
personal property, $57,300; total valuation, $39,635,792. 

MULTNOMAH COUNTY (P. O.  ecdag gon Ore.—BOND SALE.—On 
May 12 the $1, a: 000 5% RL pea CE old coupon road-constr. bonds 

V. 100, p. 1528) were award ‘Teal of Portland for $1. 270,625 
101.65)—a basis of about 4 -782%. 

NEWARE, Licking County, Ohio.—BOND SALE.—The following 
are the bids received for me Lao —= Mase % 14 othe (average) grade- 
crossing-elimination bonds 16 (V p. 1377): 

———- Spitzer & Co., Tol. $244, 104 | Tilloteon Y ‘Ware Co., 

Breed, Elliott & Harrison oo rr $240,625 00 
Prov. 8. B. & Tr. Co., Cin, “043, 384 | First Nat. Bank, Newark 
Weil, Roth & Co., diana 243,048 Tr. Co., Licking =. 

O. E. Denison&Co., Cleve. Bk. & Tr. Co., and t 

itzer, Rorick & Co., Tol. 241,635! Park N. Bk., all Row k 240,351 25 

r eld, Richards & Co., Cin. 241/449|Seasongood & Mayer,Cin 240;051 00 
* Conditional bid. 

NEW EFFINGTON SCROOr DERTETOT (P. O. Effington), Rob- 
erts County, So. Dak.—BON. a neseay this district, ac- 
cording to reports, voted to issue Oe. 000 i 

NEW sAnor COUNTY DRAINAGE DISTRICT NO. 1 (P. O. 
Wilmington) aro. Eye: OFFERING.—Bids will be received 
until 11 a.m. 7 24 by M. F. H. Gouverneur, Sec. Bd. of Drainage Com- 
missioners, for the $22,000 6% % drainage-system-impt. bonds (V. 100, p. 
1190). Due $2,200 yearly, beginning 3 years from date of issue. Cert. 
check for $500 required. 

NEW SMYRNA, Volusia County, Fla.—BOND OFFERING.—Pro- 
posals will be received until 7: 30 m. June 1, it is stated, for the $47,000 
ae $12,000 sewer and $3, 000 funding 6% 20-year (aver.) bonds. 
(V. 100, p. 1528.) Int. semi-annual. 

NODAWAY COUNTY (P. O. Maryville), Mo.—BOND SALE.—On 
May 7 $30,000 Hughes Twp. road-construction bonds were awarded to the 
Mercantile Trust Co. of St. t Louis for $30,251 60 (100.838) and st as 5s. 


Pure! ish blank bonds at own expense. Other bids we 

With. ee SS OGs , 0- BUB se cn cctincscascascccavsse $30, O52 1 for 5s 
30.610 for 6s 

J. Sutherlin & Co., Kansas City, Mo-...--.-..-.--.- 30,377 for 6s 


Soe (Nos. 1 to 60) $500. Date July 11915. Prin. and semi-annual 
int. (J. & i: ) at the County Treasurer's office. Due on a 1 as follows: 
$1,000 19 $2,000 yearly from 1917 * 1921, incl.; $1,500 $2,000 
1923 and 1 08; $2,500 1925; $2,000 1926, 1927 and igs: and $2,500 
1929 and ~ Ry a = cali, Nos. 40 to 60, incl., at any interest-paying 
period ery: date. The township has no bonded debt. As- 
sessed = 1914 (tomnahip)” $970,560. 


NORFOLE, Va.—BIDS.—The following are the other bids received for 
the four issues of 4%% 30-year coupon (with privilege of registration) 
bonds, ating $743,000, awarded on May 6 to Harris, Forbes & Co., 
New Yor , at 97.592 and int.—a basis of about “é 65% (V. - 100, p. 1617): 
Kountze Bros.. Remick, Hodges & Co. and N. W. Halse 

& Co., all of Ny ne ee nek chan ¥ 97.077 and int. 
Mottu & Co. ‘ af a re HE One a ee ee epee. 96.55 and int. 
F. on Nolting & Co., Lowy, Old Dominion Trust 

Co., Richmond, A. B. Leach & Co., New York, Season- 
ood & Mayer and Field, Richards & Co., Cincinnati. .96. 42 and int. 
Baker, Watts & Co., Mercantile Trust & Deposit Co 
Nelson, Cook & Co. of Baltimore, and Kissel Ki innionte 
& Co. and Estabrook & Co. of New York...__.-....__- 95.61 and int. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BIDS REJECTED. 

—Accord to the pers “Virginian ,’’ the county rejected the bids re- 

© $250,000 4% % 20-year or coupon road-improve- 

ment bonds which were offered May 1 i 100, D - 1284). Negotiations for 

the sale of the bonds will be continued eaman. who was appointed 
as agent for purpose. 


NORTH . AeDovER. Essex Coun Mass.—BOND OFFERING.— 
Proposals will be received until 6 p. wy 27, it is stated, by the Town 





Treasurer, for the $19,000 4% water bonds mentioned in V. y..300, p. 1284. 


Date June 11915. Due $1, yearly from 1916 to 1934, in 

NORTH ae ete 7! TOWNSHIP ‘ S. Weehawken), Hudson 
County, N. J.—BONDS AUTHORI ee 3 as passed 
April 22 providing pon the issuance of body mn school aide, and 
equipment bonds. Denom. $1,000. Date gt £8 15 1915. Principal and 
semi-annual interest (A. & O os payable at the Nat. Bank of North Hudson, 
one Hoboken, Due $15, Apr. 15 1935 and 1945 and $10,000 Apr. 15 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of April the follo 4% bonds, aggregating $48,000, were purchased 
by the State of North Dakota at par: 

Amount. cot. pwns. Date. Due. 

-700 De Witt S. D. No. 7_.----- unding Mar. 261915 Mar. 26 1935 
19,000 Ellendale 8. D___________- Pulde. Mar. 26 1915 Mar.26'25-’35 
17,000 Granville 8S. D. No. 25___-- Bldg. Mar. 201915 Mar. 20 1935 

1,000 Harri . S. OD. We. 41....... i ar.20 1915 Mar. 20 1930 
1,600 Lebo 8S. D. No. 3__-------- Fun Mar. 201915 Mar. 20 1935 
4: 000 Linden 8. D. No. 14_____- Bldg. Mar. 26 1915 Mar. 26 1935 
4,000 Stammen 8S. D. se See Fun Mar. 20 1915 Mar. 20 1935 
9,700 Williams 8. D. No. 22.__-_- Bldg. Mar. 20 1915 Mar. 20 1925 

NORTHFIELD VILLAGE SCHOOL DISTRICT (P. O. Jiectntiolé) 
Summit County, Ohio.— BOND OFFERING .—Proposals will be receiv 
until 9 a. m. June 11 by G. L. Williams, Clerk Heard of tar ae m, foe 

enom. $1,000 ate 


$8,000 5% construction and equipment bonds. 
hee Ah i718. Int. O. at above bank. Due $1,000 ie on Oct. 1 
rom 


1923 incl. Certified check for 10% of amount of bonds 
required. 


NORTH HEMPSTEAD eye) Se Ls oe A ye SCHOOL DISTRICT 
NO. 10, Nassau County, E.—On May 12 $40,000 6% 
13 2- 5-year Gre. ) bonds were aw: aad ed Gan B. Gibbons & Co. of New 
York at 108.05—a basis of about 5.15 Other bidders were: 

alter H. Cook._._...----- 100.57 
Farson, Son & Co., . a Rea 


Denom. $500. Dot May 1 191 Int. J. & J. at First Nat. Bank, 
Min, in N. Y. Due $1, 500 yearly July 1 1919 to 1928 incl. 
d $5, 000 yearly July 1 1929 to 1933 incl. 

o NORTHPORT, Tuscaloosa County, Ala.—BOND ELECTION.—A 
vote will be taken on May 17, it is stated, on the question of issuing $16,000 
municipal-water-works-plant and sewerage-system-installation bonds 

NORTH TONOWANDA, Niagara County, N. Y.—BOND SALE. oo 
On —— 11 the five issues of 434 % 5-year (aver.) ) eK arene ae, bonds, 


Harris, Forbes & Co., N. Y..101.091 
Y 00.50 


$91,500 (V. 100, 1455), were awarded to Geo. . Gibbons 
Go. of of New York at 100.03 and int. Other bids were: 
. A. Chahler & Co., N. Y_100.015| Bankers Trust Co_--.-....-- 100. 


” Oakes PARE DISTRICT (P. O. Oakes), Dickey Gomaty | No. Dak. 
—BOND OFFERING .—Proposals will be received until a . June 1, 
by T. W. Whitney. Clerk of Park Board, for $5,000 5% 20-year coupon 
park-purchase bonds. Denom. $ . Date Jan. 21915. Interest annu- 

ally January at the First National Bank of Oakes. Certified check for 
10%. yable to the Treasurer of District, required. Bonded debt (ci i. 
$20 6°600. Floating debt (city), $11,900. Assessed value (city), $374, 

OLDHAM COUNTY (P. O. La Grange), Ky.—BONDS DEFEATED. 
—The election held Me gi 20 resulted in the defeat of the proposition to issue 
the $100,000 road and bridge-building bonds 


OLMSTED COUNTY INDEFERDERT SCHOOL DISTRICT NO. 
(P. O. Rochester), Minn.—BON. 'ERING .—Proposals will be o Abe 


at 7: 30 ons May 24 by the Boat oF Raucation, Ellis E. Bratager, Clerk, 
for $88, % coupon site-purchase de-school-buil and equipment 
and we ody onds voted ‘April 29. 


ertified check for 5% cf bonds bid 
of Education, required. Pure nae 
nds properly printed or engraved 


pa Rp AY to the President of Board 
— officers, with coupons thereto attached, 
es 


red to furnish such bo 
wil the ‘Ganasures of the p 


bearin gnoeraphes fac-s tures of the proper officers. Total 
bonded debt, including this issue, $158,000. Total valuation, $5,027,852. 
OMAHA, Neb.—BOND OFFERING .—Proposals will be received until 


10 a. m. June 8, according to reports, by Daniel B. Butler, Supt. of Ac- 
ane Hy for $150,000 auditorium, $100,000 sewer and $50, 000 414 % 20-yr. 

nds 

OMAHA SCHOOL DISTRICT (P. Omaha), Douglas County, 
Neb.—BONDS VOTED.—The $1,000, 000" school-bldg. bond proposition 
submitted to the voters May 4 ang 100, Pp. 1377) received a vote, it is stated, 
of 13,756 ‘‘for’’ to 4,635 ‘‘aga 

ONSLOW, Jones meunte, ogg FO —BOND OFFERING. ~The town 
offers for sale $8, _~ 5% 10-20-yr. (opt.) water-works bonds. Harry H. 
Hall is Town Clerk 

ORANGEBURG SCHOOL DISTRICT NO. 26 (P. O. Orange burg). 
No. Caro.—BOND ELECTION .—On May 25 a vote will be taken, 
stated, on the question of issuing $30,000 high-school-building oa. 


OSSEO, Hennepin County, Minn.—BOND ELECTION .—The voters 
will be iven an 0 portunity on May 17, it is stated, to decide whether they 
ee tJ avor of the 5 issuamee of water-works and electric-light-installation 

n 

PARKERSBURG SCHOOL DISTRICT (P. O. Parkersburg), Ches- 
ter byway o Be, LOAN PROPOSED .—Reports state that the School 

Board has ed to borrow $17,500 for public-school-improvements. 

PASSAIC, 1 "Passaic County, N. J.—BOND SALE.—On May 12 the 
$216,000 414% funding and refunding bonds due 1945 (V. 100, p. 1284) 
were awarded to Kean, Taylor & Co. of New York at 102.895 an int.—a 
basis of about 4.327%. Other bids w 
R. M. Grant & Go., N. ¥__.102.17 1.33 
Knauth, Nachod & Kuhne, Crawford & Co.,N.Y. +e 50 

BR. Vilicuscnsvoammeare 101.736|M.M. Freeman & Co.,Phil_} 
Harris, Forbes & Co., N. Y..101.80 | Estabrook & Co., N. Y 100.636 


PASS CHRISTIAN, Harrison County, Miss.—BONDS PROPOSED .— 
Reports state that the’ City Council intends to issue about $20,000 bonds 
for the erection of a new city-hall, ement of the water-works and for 
sidewalk improvements. 

PAXTANG SCHOOL DISTRICT ¢.. oO. ieee aos Dauphin County, 
Pa.—BOND SALE.—An issue of $2,500 -year (opt.) school- 
site-purchase bonds has been awarded A. the Olmstead Estate at par. 
Denom. $500. Date Apr. 11915. Int. semi-ann. 


PAYNE, pone County, Ohio.— BOND SALE. ae May 8 the 
$5,500 ) pu % \-yr. (aver.) refunding bonds (V. 10 1377) were 
awarded 3 Rutiot h Kleybolte Co. of ‘Cincinnati for So. 688 80 (103.434) 
and int. “Other bids were 
J. C. Mayer & Co., Cin__$5,662 75 


were: 
J. 8. Rippel, Newark------- 
H.L. 


Seasongood & Mayer, Cin_$5,626 00 
Hanchett Bond Co., Chic. 5,647 00| Security S.B.&Tr.Co.,Tol_ 5,615 00 
Davies-Bertram Co., Cin. 5,641 00|Spitzer, Rorick & Co., "Tol. 5.577 50 

hg he od TOWNSHIP. a pee: DISTRICT (P. O. New Lis- 
bon) urlin MB J.—BOND ELECTION RESCINDED— 
NEw BLECT ON 1 PROPOS 'D.—The election which was to have been held 
April 30 to vote on the question of issuing the $9,000 bidg. and $3,000 im- 
provement bonds v. 100, p. 1455) was called off. The above questions 
will probably be sub: mitted to a vote about June 1. 


PHILADELPEIA, Jefferson County, N. Y.—BOND SALE.—On 





May 12 $21 improvement bonds were awarded to the Watertown 
Savi Beck or of + ag ty “ahd at par for 4.70s. Denom. $800. Date 
aoe 1915. Int. .& N. Due $800 yearly May 1 from 1918 to 1944 
n ve. 


PHILADELPHIA, Pa.—MAYOR SIGNS LOAN BILL.—On May 7 
Mayor Blankenburg signed he bill creer a loan of $4,325,000 for munici- 
pal improvements. See 

PIKE COUNTY (P. °. Petersburg) Ind.—BONDS NOT S00 — 
No bids were received for the $14,000 4% 10 pag Sm r (aver.) W. J. 
ADnoe et al. highway-improvement Cones? oO a. on May 10 (V. 100, Dp. 


PISGAH CONSOLIDATED ROROOL DISTRICT (P. O. Pisgah), 
Mesvnen County, Ilowa.—BOND ELECTION .—The question of a 
$30,000 building bonds will be co haalsted to a vote, it is stated, on May 1 


PLEASANTVILLE, Atlantic County, N. J.—BOND OFFERING.— 
May 17 by Webster Price, City 
school bonds. 


a0 1% at the Pleasantville Trust Co., 
= Bh. 1945 and 1950. Cert. 


uke” Bomied dobe tenet. of 


Proposals will be received until 7 p. m. 
Treas., for $25,000 5% gold eae = 
1,000. Date Jan. 1 1915 Int. J 
Bane ny af 7 Due $5, 000 Jan 1 
$500, pa: 


Liniabary Nag 8 
rhe angroven "Dares : Faulks. 
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by P we $57,000. Floating debt, $19,200. Assessed val. 1914, $2,- 


Ba by Coren ty LOR OOe DISTRICT NO. 10 (P. O. New 

ads), La. G.—Bids will be received by the Parish 

Board of Ee cool 2 Basics. i ti NicPaclond. Sec., until 12 m. June 10 for 

registered tax-free building bonds. Bonded debt, this issue 

($21,000). Floating debt, $1,000. Sinking fund about $4, 000. Assess. 
val. 1914, $920,000. Total tax rate (per $1,000), $27.25 


POLK COUNTY (P. O. Benton), Tenn.—BOND OFFERING.— 
Proposals will be received until 12 m. June 2 by W. M. Prince, Chairman 
County Court, for $85,000 54% coupon funding bonds. Auth. Act of 
General Assembly of Tenn., being House Bill No. 551, passed at the 1915 
session and resolution passed by by Comper, Court at April ‘perm 1915. Denom. 
$1,000. Date April 1 1915. Int. & O. at the Co. Trustee's office, or 
at the Merchants Nat. Bank, New York, at option of holder. Due $5, 000 
on April 1 in odd years from 1917 to 1941, incl., and $10,000 April 1 1943 
and 1945. Cert. or cashier's check for $850 required. A similar issue of 
bonds was offered for sale on May 10 (V. 100, p. 1378). 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND vi mat coe 
May 11 the three issues of 44% highway-improvement bonds (V. PB 
1618) were awarded, it » stated, at par and int. as follows: $11, 000 
Brody road and 000 A. A. Whitman road to the Fletcher-American Nat. 
Bank of Indianapolis, and the $9,600 Leonard S. Burrows road to the Val- 
paraiso Nat. Bank. 

PRAIRIE AND CUSTER COUNTIES JOINT Kogte: DISTRICT 
NO. 5, Mont.—BOND SALE. Pep: May 8 the $20,000 20-30-year (opt.) 


coupon school bonds (V. 100, 1455) were awarded to Sweet, Causey, 
Foster & Co. of Denver at par em interest for 5s. Other bids were: 
Bidder— Price Bid. Int.Rate. 
Central Savings Bank & Trust Co__.----.--------- $20,536 00 54% 
Oo. W. McNear & Co., Chicago.................-. 20,318 00 54% 
soe N. Wright & Co., Denver_-_-....-..--.-.----.-.-- 20,306 00 54% 
Bolger, Mosser & Willaman, Chicago..-...-.-.-.-- 20:17500 514% 
Ww 5 & Dickey Co.., Minneapolis. ....------------- 2014000 514% 
Ferris & RS or ooo wa he caneds scone 2010900 5% % 
Capital Fg eee tee a i aE 20.027 50 544 vA 
i a Ce, is Pan on dncemidvccacacese 20,650 00 6% 
Hanchete Bond Co., "Chicago allies adh tae ahetens x Sly adh ice 20,527 00 6% 
Minnesota Loan & Trust Co. Minneapolis------.-- 20,400 00 6% 
J. R. Sutherlin & Co., Kansas Dl cataebskeksoacee 20,393 00 6% 
Grant & Co., Chicago......--..----...-.-- 20:30500 6% 
Cc: H. rs Ds ee cnn deaintedeecua mi 20,301 00 6% 
Chas. 8. Kidder & Co., Chicago--..-------------- 20:21700 6% 


PRESCOTT, Walla Walla County 
Proposals will be t received until 4 . June 1 by J. C. McSherry, Town 
Clerk, for $15, 6% water-wor' S-ehbansens bonds authorized by vote 
of 69 to 2 at an pepe Re held Apr. 19. Denom. $500. Prin. and int. 
pa ayable at the fiscal agency of the State of Wash. in New York. or at the Town 

reas. office, at the option of the holder. Due June 11930. Cert. check 
for $600, payable to the Town Clerk, required. Total bonded debt, $5,500. 
Nof loating d ebt. Assess. val. equalized 1914, $204,000; true val. (est.), 
$400.00 Official circular states that there is no controversy or litigation 
er or threatened affecting the corporate existence, or the boundaries 
of said town, title of its officials to their respective offices or the validity 
of these bonds, and that the interest and pr incipal of all bonds previously 
issued have been paid at maturity, also that no previous issues of bonds 
have been contested. 


VARS YVILLE pomoor pe Boe oO. 
cas County, Pa.— S.'— Reports eae” that David 
Vechen, Clerk, will + lly a! ae until June 1 for the $15,000 4%% 
3-30-yr. (opt.) school-equip. and construction bonds voted April 20 (V. 100, 


RANDOLPH SCHOOL DISTaICe (P. O. Randolph), Fremont 
County, Iowa.—BONDS EATED.—NEW ELECTION PROPOSED. 
—The question of issuing $35 000 building bonds failed to carry at an elec- 
tion held Apr. 24. Another election will be held shortly. 


YMOND, Pacific County, Wash.—DESCRIPTION OF BONDS.— 
The $117,000 Raymond Water Co. plant-purchase and impt. bonds 
awarded on April 21 to Carstens & Earles, ayy of Seattle at 103.50 and int. 
for 6s (V. 100, D. ie) are in the denom. of $1, 000 each and dated May 15 
1915. Int.M.& N. Due May 15 1935. 


RED RIVER COUNTY, Tex.—BONDS VOTED.—On May 1 White 
Rock District in this county "voted to issue, it is stated, $20,000 road bonds. 


RENSSELAER COUNTY P: O. Troy), N. Rt —BOND OFFERING .— 
Proposals will be received until 12 m. May 20 by Delmer Runkle, County 
peeaures for oe eae 000 4%% istered highway-impt. bonds, 8th Series. 
Denom. Date June 1 1 15. Prin. and semi-annual int. (J. & D.) 
at the ieeeay Treasurer's s oftices Due $1,000 yearly June 1 from 1916 to 
1941, inclusive. Certified check on a New York State bank or trust com- 
pany or a national en in said State, for 2% of Benes | ae por. ppevene to 
the County Treasurer, uired. No interest will be allow on such 
deposit. Bonds to be delivered June 1. The United States Mtge. & 
Trust Co. of New York will certify as to Ine genuineness of the signatures 
of the county officials signing the bonds and the seal impressed thereon and 
be wees of the bonds will be approved by Caldwell, Masslich & Reed 

whose opinion as to legality will be furnished to the purchaser 
Cunous charge. urchaser to pay accrued interest. Bids to be made on 
PI rinted forms furnished by the above-mentioned trust company or one 
ounty Treasurer. Bonded debt, not including this issue, $1,089,000 
Total assessed valuation 1914, $90, 253,222. 
Renwick), Humboldt 


RENWICK SCHOOL DISTRICT (P. O. 

County, Ilowa.—BONDS VOTED.—This district on May 8 voted to 
issue, it is stated, $82, ~~ school-building and equipment bonds. The 
vote is given as 113 to 2 


PORE VILLE, itechetl County, Iowa.—BOND ELECTION PRO- 
OSED _—Reports state that this place is contemplating to vote on the 
Been lt of bonds for sewer purposes. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.—On 
~~ ey _ $9,100 5% inter-county highway improvement No. 202 bonds 
p- 1378) were awarded to the Richland Savings Bank of Mansfield 

us $04 13 (100.395) andint. There were three other bids from local banks 


RIVERSIDE, Okanogan County, Wash.— BOND SALE.—On May 4 
$9,500 6% water bonds were awarded to the State of Washington at par. 
Denom. $50 Date June 11915. Int. J. & D. Due June 1 1935, sub- 
ject to call a5 any time. 


ROSEBURG, pouqies County, Ore.—BOND ELECTION .—An elec- 
tion will be held’ June 3 on a proposed charter amendment authorizing the 
city to construct a railroad from said city to a point on the North Umpqua 
River, where it intersects the western boundary of Cascade Range Forest 
Reserve and to issue for this purpose not exceeding $300,000 5% 10-30-yr. 
t.) bonds. This indebtedness, it is provided, is not to be considered as 
fected by any limits of indebtedness in said charter or elsewhere. 


* ROSEVILLE GRAMMAR SCHOOL DISTRICT, Placer County, Cal. 
—BONDS VOTED.—A recent election resulted, it is stated, in favor of the 
issuance of $10,000 bonds. 


ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. May 25 by Robert D. Alexander, 
County Auditor, for $46,000 5% coupon ag | Py and Higby Bridge bonds. 
Denom. $1,000. Date May 1 191 Int. & N. at office of County 
Treasurer. Due $4,000 yearly on May 1 ee, 1947 to 1956, inclusive, and 
$6,000 May 11957. Certified check for $1,000, payable to County Auditor, 
required. Official circular states that there has never been any default. 
Bonded debt Sian Se issue), $384,500. Assessed value, $50,600,000; 
actual (est.), 0. These bonds are part of an issue of $166,000, 
$40,000 of Sntee was sold on Dec. 1 to Seasongood & Mayer of Cincinnati 
(Vv. ‘99, P: 1696); $20,000 of which had been yee iously sold to the Central 
National Bank le Chillicothe and $60,000 sold on Feb. 3 to the Fifth-Third 
National Bank of Cincinnati (V. 100, p. 575). 

Proposals will also be received by the Co. a until 12 m. May 24 for 
$37,000 5% Frankfort and Crooked bridge bonds. Denom. $1,000. Date 
April 15 1915. Int. semi-annually. Due $3,000 yearly April 15 from 1916 
to 1936 incl. and $4,600 — 15 1937. Cert. check for 2% of bonds bid 
for foe Transcript proceedings will be furnished the purchaser. 
ao ¥,, SEAR, fe hdnpge gd A ng me yd saat ag —<According to 

s rpool papers, an e on w e he n t township to-da 
(May 15) to vote on issuing $40,000 road bonds. =f . 

ST. JAMES PARISH (P. O. Convent), La.—BONDS VOTED .— The 


voters of this parish A 
tome bine Ay on April 27 authorized the issuance of $200,000 road 


Wash.—BOND OFFERING.— 


(P. Quarryville), 





ST. JOHNS COUNTY (P. St. Augustine), Fla.—BOND OFFER 
ING.—Pro - er will be Ridivok untii 12 m. June 8, it is stated, by W. W. 
Snow, Clerk, Bd. Commissioners, for $12,500 6% 10-yr. drainage bonds. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—BOND OFFERING.—Proposals will be received until 
2 p.m. June 7 by A. L. Loving, Sec. Bd. of Ed., for $325,000 of an issue 
of $650,000 444% site-purchase, building and improvement bonds voted 
April 24 (V. 100, p. 1529). Date May 11915. Due $100,000 in 10 and 
15 years and $125,000 in 20 years. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ST. LUCIE cosues SPECIAL TAX SCHOOL DISTRICT NO. 14, 
Fis. orn (A LE.—On May 4 $25,000 6% school bonds were awarded 

to Terry igus & & b ew om of Toledo at 10 *20). Denom. $1,000. Date 
April 1 4 1 Nbis. nt O. Due part 1925, 1930 and 1935. 

ST. PEeRRSBUDG, Pinellas County, Fla.—BOND ELECTION 
PROPOSED .—Local papers state that an election will be held in a few weeks 
to vote on the question of issuing $150,000 concordium-erection bonds. 


ST. TAMMANY pases _SOmO0L DISTRICT NO. 11 (P. O. Cov~- 
ington), La.—BOND E. TION.—An election will be held wy 2, it is 
stated, to vote on the ules, of issuing $2,000 5-year bldg. bonds. 


SALT LAKE COUNTY  &. O. Salt Lake City), Utah.—PROMI SSORY 
NOTES ISSUED.—According to the Salt Lake City ‘‘Tribune,”’ this 
county on May 3 issued five promissory notes—four for $5,000 each and 
one for $7,000—to the Continental National Bank of Salt Lake City. 
Each note, it is stated, is payable Dec. 31 1915, and bears 6% interest. 
They are given to meet current expenses of the county in excess © the funds 
on hand for that purpose, and each bears a certification that the notes, 
added to cash warrants pa out by the county, do not exceed the current 
revenue for 1915. kJ A pmaeeal of the notes and the county’s right to issue 
the same also are certif 

SAN BERNARDINO. COUNTY (P. 
BOND SALE.—T nglo & London Pacts © 
has purchased, it a Pam $625,000 5% coupon yt ~~-5 bonds. Denom. 
$1, Date Jan. 5 1915. Int. se “annually in New York or San Ber- 
nardino. Due md from 1922 to 1954 incl. Bonded debt, including 
this issue, $1,275,000. Assessed valuation, $40,420,171; true value (est. 2; 
$121,260,513. These bonds are now being o ffered by t the purchaser to 
investors at prices to net 4.55%. 

SAPULPA SCHOOL DISTRICT (P. O. Sa 
Okla.—BOND ELECTION.—The voters of th 


itted to th M 18 position to iss $3150.00 highvsch ot 1 
m em on ay Us a pro on ue ool- 
building bonds, it is stated ° 


SCARSDALE (Town), Westchester County, 5 Y.—BOND OFFER- 
ING.—Proposals will be received until 2 p May 18, it is stated, by 
Alex. N. Crane, Town Supervisor (P. O gq % -%, for $75.0 | 5% i8 2% 
year (aver.) highway bonds. Certified check for 2 % requir 


SEATTLE, Wash.—BOND SALES.—During the month or" April this 
city sold the following 6% special improvement bonds, aggregating $271,- 


or Bernardino), Calif.— 
Bank of San Francisco 


ulps) , Creek County, 


739 48 at par; 
mpt. 

Amount. Dist. No. Purpose. Date. Due. 
$10,554 31 77 Geode and walk-.---.-.-. April 11915 April 1 1925 
o ¢: Bee: 2s .. Speers April 91915 April 9 1925 
1,971 67 = Oe ee April 91915 April 9 1925 
ce 'o Bes. a. eS Re April 121915 April 12 1925 
»o01 22 7303 © Re-paving -.......... April 20 1915 April 20 1925 
Al ae > fe == April 20 1915 April 20 1918 
Ree OO: Bae. . BB vin wedccccnccs April 20 1915 April 20 1925 
28549 2,793 #Water-main.__....... April 22 1915 April 22 1925 
6,572 76 2,791 Tilo ut bse nonin April 23 1915 April 23 1925 
,084 56 594 Bridge and paving__.-April 271915 April 27 1925 
655 53 2,596 Resurfacing and walk_April 27 1915 April 27 1925 
22,944 03 =. eee ees April 30 1915 April 30 1925 


2, Walks 
All the above bonds are subject to call at any interest-paying date. 


SENECA COUNTY 2 2 oO. aha), Obie. —BOND SALE.—On May ,8 
the $28,000 5% coupon bridge-emerg bonds, Series 3, were awarded to 
Sidney Spitzer & Co. of Toledo at t 100. 6 and int. Other bids were 

Fig Nat. Bank, Tiffin_- $28,155 00|Seasongood & Maver, Cia. .$28, 073 00 


Nat. Bank, Tiffin. __ 28,101 50|Commercial Na 
Tinh T 28, os, 9 
1915. Int. M. Due $2.0 


in Sav. Bank, Tiffin.. 28,100 00 

Denom. $1,000. Date June 15 s. 

March 1 and Sept. 1 1916, ss. 000 March 1 and Sept. 1 1917 1918 and joie. 
$2,000 March 1 and Sept. 1 1920 and $1,000 March 1 and ‘Sept. 1 1921. 

SHERIDAN SCHOOL DISTRICT (P. O. Shesigen), Yamhill 
County, Ore.—BONDS VOTED.—The voters on April 24 by a vote of 
103 to 41 authorized the issuance of $19,000 high-school-building bonds, 
it is stated. It is further ve ager that at a recent city-election city -hall- 
building bonds were favorably voted. 

SILVERTON, San Juan County, Colo.—BOND ELECTION PRO- 
POSED.—An election will be called to vote on the question of issuing $20,000 
refunding bonds. 

SLATON, Lubbock County, Texas.—BOND ELECTION.—An elec- 
tion has been called in this town, reports state, to vote on the question of 
issuing $10,000 water-works bonds. 

SOUTH GLENS FALLS, Saratoga County, N. Y.—BOND OFFER- 
ING.—Proposals will be received until 7:45 p. m. May 25 by C. R. Thom- 
son, Village Clerk, for $39,000 444% State highway-construc. bonds. 
Denom. $1,000. Int. semi-annually. Due $3,000 yrly. June 1 from 1916 
to 1928incl. The bonds will be ready for delivery on or before June 1 1915. 
Cert. check drawn against a national bank, State bank and trust company 
for $500, payable to the Vil. Treas., required. Bonded debt, excl. of this 
issue, $84,000. Sinking fund, $13,533 36. Total assess. val. 1915, $935,074 

The official notice of this bond offering will be found_among the advertise- 
ments elsewhere in this Department. 

SOUTH NYACK, Rockland County, N. Y.—BOND OFFERING.— 
Proposals will be received by Adam Schaab, Clerk Board of Trustees (P. O 
Nyack), until 8 p. m. May 17 for $4,000 sewer and sewer-dock-construction 
and improvement bonds at not exceeding 5% int. Due in equal annual in- 
stallments, the first of which shall be payable not more than five years 
from their date. 

SOUTH OMAHA, Dougias Gounty, Neb.—BOND ELECTION PRo- 
POSED .—It is reported in local Rone that the City Council will ask the 
citizens and tax-payers to vote $50,000 park — before June 1, when the 
vote on consolidation with Omaha will be ta 

SPARES SCHOOL DISTRICT (P. O. Sparks), Washoe County, 
Nev.—BONDS DBFBATED.—The question of aouing $3) ,000 high-school- 
bldg. bonds failed te earry, it is stated, at an election held March 27. The 
vote was 90 “‘for’’ and 390 “‘against.”’ 

SPRINGFIELD, Greene County, Mo.—BOND ELECTION.—Local 

apers state that the Council has provided for the holding of an election 
Jane 2 to vote on the question of issuing $50,000 bonds for the construction 
of a sewage-disposal plant and other city improvements. 

SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. June 7 by Frank B. Thomas, City Auditor, for 
$40,000 5% coup. fire-department-equipment bonds. Denom. $500. 
Date Mar. {1 1915. Int. M. & 8. Due $4,000 yearly March 1 from 1916 
to 1925 incl. Certified check for 5% of bonds bid for required. Bonds 
to be delivered and paid for within 16 days from time of award. 

STONE HARBOR, Cape May County, N. J.—BONDS VOTED.—This 
borough at an election held May 10 voted to issue $30,000 boardwalk-con- 
struction bonds, it is stated. 

STONE MOUNTAIN, De Kalb County, Ga.—BOND ELECTION.— 
An ordinance has been passed by the City Youncil authorizing the D Bsa 
of an election on June 5 to vote on a proposition to issue $12,000 54% f° 
30-year water-works and school-improvement bonds. Denom. $500 
Interest semi-annual. 

SUGAR CREEK PAE pte (P. O. Beach City), Stork County, 
Ohio.—BONDS NOT SOLD.—No sale was made of the $7,500 6% 10-yr. 
Pe nti s 2 | bonds 1 » = May 1 (V. 100, p. 1378). The issue will be re- 
advert 


SULLIVAN COUNTY (P. O. Sullivan) 





Ind.—BOND OFFERING.— 


Proposals will be received until 12 m. May ig by Robert Gambill, County 
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Treas. i 13, 430 44% Jacob Cox ob at — fee 


ends. D road and $4,972 60 
sig'es: Eatone et al free gravel Denom. $621 50 and 
$2 63, respectively. Date April 15 TT sre Tt Due one bond 


of each issue each six months from May 15 1916 to Nov. we T1928 incl. 


SUPPLY PeROOe DISTRICT (P. O. sou ), Woodward County 
Okla.—BONDS TED.—By a vote of 129 t the issuance of $10.00 000 
school-building ede was authorized at a recent’ election, it is stated 


SWAMPSCOTT, Essex County, Mass.—NOTE OFFERING.—Bids 
will be received until 8 p. m. May 17 by Wm. H. Bates, Town Treas., for 
the following 4% coupon notes: 

4 ,000 sewer loan notes. Due from 1 to 24 yrs. 
2,000 granolithic sidewalk and macadam ar ee loan notes. Due 
0 in 1 and 2 yrs. and $2,000 in 3, 4 and 

6,000 water Pew eae $1,000 and $500. oo $1,500 yrly. 

Date May 1 1915. vin and int. payable at the First Nat. Bank of 
Boston. ese notes will be certified by the Mass. Bureau of Statistics. 


TACOMA, Wash.—BOND SALES.—During the month of. April the 
following 6% special improvement bonds, aggregating $4,552 60, were 
issued by this Psy & j 

mp 


Amount. et: No. Purpose. Date. Due 
$2,104 20 478 Paving April 14 1915 April 14 "1925 
386 50 gee Sidewalk April 20 1915 April 20 1920 
2,061 90 Sidewalk April 27 1915 April 27 1920 


9 878 
All the above bonds are subject to call part yearly. 


TALLAHASSEE, Leon Count 4 Fla.—BONDS VOTED.—The voters 
ey approved the issuance of 4,000 street-paving bonds, according to 
repo! 


TAMPA, Eiticheres -_ County, Fla.—BOND ELECTION.—An elec 
tion will be held May 5, reports state, to vote on the question of issuing 
$250,000 sanitary-sewerage-system bonds. 


TAYLOR COUNTY (P. O. Perry), Fla. eer T OFFERING .— 
Sealed bids will be received until 12 m. My 7 by F. Jackson, Secy. 
Board of Public Instruction, for $16,000 6% | # athy school-warrants. 
Denoms. $100 to $1,000, to suit purchaser. nt. semi-annually. 


TEMPLE, Bell County, Tex.—BOND ELECTION.—A Page caition to 
issue the ero e-department bonds mentioned in V. 100, p. 1619, 
will be satenitved A. the voters in June, it is stated. 


TENNESSEE.—BOND SALE.—In an advertisement on a preced 
page Redmond & Co., Kean, Taylor & Co., Rhoades & Co., the wee 

rust Co., Brown Bros. & Go. and White, "Weld & Co., all of New York, 
are offering to investors $5, 370,000 4% and $6,411 ,000 444% coupon re- 
funding bonds of the State of Tennessee at prices to yield 4.20%. The 
bonds were secured by the syndicate referred to at the public sale held 
May 6—V. 100, p. 1379. The bonds were awarded at per which pookes 
the income basis about 4. 28%. The bonds mature as follows: $100,000 4 - 
and $50,000 4s yrly. 1917 to 1924 incl., $190 0 at 4s and $70,000 4} 
a st} to 1930 incl., $130,000 4s and $120,000 4\s yrly. 1931 to 19 5 
incl., $150,000 4s and $150,000 4%s ie ff 1936 to 1940 incl., $150,000 4s 
and $200, 000 4s yrly. 1941 to 1944 incl., $150,000 4s and $250 000 4 4\%s 
in each of the years 1945, 1946 and 1947, "$165, 000 4s and $335, ‘000 4s 
1948 to 1954 incl., $185,000 4s and $346,000 4s in 1955. 


TERRE HAUTE, Vigo County, Ind.—BOND SALE.—On May 11 the 
$100,000 44% &% 20-yr. coupon refunding bonds (V. 100, p. 1619) were 
awarded to 3. “PF. Wild & Co. of Indianapolis at 100.901 and int.—a basis 
of about 4.18%. 


TEXAS.—BONDS REGISTERED.—The following bonds have been 
registered by the State Comptroller: 
Date Reg. 


Amount. . Place of Issue. Purpose. Rate. Maturity. 


$12,000 City of Caldwell_.Paving & grad. 5% 10-40-yr.(opt.) Mar. 8 
3,050 City of Navasota_School-h’se rep. 5% 10-40-yr.(opt.) Mar. 9 
20,000 City of Seguin__-__El. a4; &W.V 5% fe (opt.) Mar. 9 
3,600 Falls County-_---_- C.8.D.No.36 5% 11 years Mar. 10 
7,000 Wills Point._...- Ww i works 5% 10-40-yr.(opt.) Mar. 11 
7,500 Pearsall ......... Ind. Sch. Dist 5% ged (opt.) Mar. 13 
2,000 ques County..C.8.D.No.17 5% Mar. 13 
30,000 Ennis__.......-- Refunding. ____ 5% 10-30-yrs. (opt) Mar. 15 
4,000 Bell day DNF ES: Road D.No.16. 5% 35-yrs. opt. 1,000 after 
10 yrs. and ,000 
every 10 . therea’ 

500 Josephine _--..--- Indep a D. 5% 10-40-yrs.(opt) Mar. 15 

: ,000 Jefferson County_C. oh -No.11. eG Hr ras bh fs + 18 
900 Jefferson County-Jail od + amap 5% 10-40-yrs.(opt) Mar. 18 
380. 000 El Paso County... Dowrt-See- &jail. 5% 10-40-yrs. “sone Mar. 20 
35,000 Gilmer__.-.----. Ind. Sch. Dist. 5% 10-40-yrs.(opt) Mar. 22 
500 Richardson...__. Ind. Sch. Dist- 5% 5-40-yrs.(opt) Mar. 22 
1,000 Trinity County._.C.S.D.No.35.. 5% 10-40-yrs.(opt) Mar. 24 
150° (000 Hardin County- Road Dist. No.l. 5% 10-40-yrs.(opt) Mar. 24 

72,000 Brazoria County. Road Dist. No. 1. be 


yrs. Mar. 24 
20: 000 Floydada _-_-..- Le 7 imiaie 15-40-yrs. (opt) Mar. 29 
38,000 Brazoria County C.8.D. No. 9.-- ott % 40-years 


ot os year Apr. 3 
10,000 Port Arthur_--.Fire-dept.-impt.-- "5% OT opt) RS 
80,000 Houston._.-.-.-- Perm. paving--~.-. % Due e$ 
bal . Mar. 15 1916 4 
20,000 Houston ------ Water-works-.-... % gg $1,000 each year 


beg. Mar. 15 1916. 
* Optional, $1,000 yearly up to 1926, $2, 000 yearly up to 1938, $3,000 
yearly up to 1950. 


THORDENSEKJOLD Tow Rentr SCHOOL DISTRICT NO. 4 (P. O. 
Nome), Barnes County, # ak.—BONDS DEFEATED.—The question 
of issuing $10,000 building bonds failed to carry at an election held April 28. 
The vote was 41 “for’’ and 47 “against.” 


TROY SCHOOL DISTRICT (P. O. Troy), Miami County, Ohio.— 
BONDS VOTED.—By a vote of 709 to 123 the question of issuing the $30,- 
000 hi 3 a equipment bonds (V. 100, p. 1619) carried at the election 
held 11. 


TRUMBULL COUNTY (P. O. Warren), Ohio. athe SALE.—On 
May 10 the $17,000 5% road- -improvement bonds (V. 100, 1619) were 
awarded, it is stated, to Breed, Elliott & Harrison of Cincinnati for th ~ 
215 90—equal to 101.27. Due $1,000 each six months from Oct. 1 1916 
to Oct. 1 1924 incl. 

TULSA, Tulsa County, Okla.—BOND ELECTION PROPOSED.—The 
City Commission, accord ng to local papers, has under consideration the 
holding of an election to vote on the question of issuing $100,000 sewer bonds. 


TULSA COUNTY (P. O. Tulsa), Okla.—BOND SALE.—On May 4 
the $200,000 5% ever (average) coupon bridge bonds (V. 100, p. 1456) 
were awarded to G R. McCullough, Pres. First Nat'l Bank, Tulsa. for 
$202,512 60 (101. 256)—a basis of about 4.865%. Other bids were: 

A.J. McMahon, Okla.City_$202,400| Hoehler, Cummings & Prud- 


Geo. J. Gilbert, Okla. City. 202,325) den, Toledo__.....-...- $201,660 
Central Nat. Bank, Okla.Cy 202,320 Elston, sae OR C0. ee OF 200,955 
G. W.& J.E. Piersol,Ok.Cy 202,229|R . Edwards, Okla. City. 200;925 
Liberty Nat. Bank, Tulsa.. 201/805|Con. & Com. Tr.&S8.B.,Chic 200,925 
American Nat. Bank, Tulsa 201,800|Spitzer, Rorick & Co., Tol. 200,765 


UMATILLA COUNTY SCHOOL DISTRICT NO. 31 (P. O. Milton), 
Ore.—BOND oe —On May 3 the $18, a 5% 10-20-year (o opt) .) building 
bonds (V. 100, p. 1530) were awarded to H. T. Holtz & Co. of Chicago for 
$18,087 (100. 483)—a basis of about 4. tte to  cabiaeed date and 4.962% to 
full maturity. Denom. $1,000. Date May11915. Int.M.&N. 


UNION, Broome County, N. Y.—BOND OFFERING.—Proposals will 
be received until May 17 (to be opened at 8 p. m.) by John M. Payne, 
Village Clerk, for the following 5% bonds: 
$5,800 street-improvement bonds. Denom. (2) $1,160, (6) $580. Due 

$1,160 sy. 1 1916 and 1917 and $580 yearly July 1 from 1918 
to 1923 inc 
33,100 stress insprovemens bonds. Denom. (32) $1,000, (1) $1,100. Due 
5,000 July 1 1916 and 1917, $1,000 yearly July 1 from 1918 to 
1939 incl. rad $1,100 sey 1 i940. 

Date June 11915. Int. ann. July 1 at the Farmers’ Nat. Bank of Union 
to the holder thereof in New York exchange. Purchasers will be required 
to deposit with their bids certified check or bank draft for 2% of the amount 
of such Le and pay the balance with accrued interest xh such bonds 
are deliv 





UNION COUNTY (P. O. Morganfield), Ky.—BOND ELECTION 
PROPOSED.—A petition is in circulation, it is stated, for an elec- 
tion to vote on the question of issuing $450, 000 road-improvement bonds. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
Proposals will be received until 11 a. m. June 3 by Nathan R. Leavitt, 
County Collector, for $45,000 444% bridge bonds. Denom. $1,000. Date 
June 11915. Principal and semi-annual interest (J. & D.), payable at the 
National State Bank of Elizabeth. Due June 1 1945. These bonds will 
be coupon in form, with privilege of registration as to principal only or 
of conversion into fully registered bonds. Cert. check upon an incorporated 
bank or trust company for 2% of bonds bid for, payable to the ‘‘Board of 
Chosen Freeholders’’, required. ‘The legality of the bonds will be ap- 
proved by Hawkins, Delafield & Longfellow, attorneys of New York, whose 
opinion will be furnished to the successful bidder; and the bonds will be 
engraved under the supervision of the United States Mortgage & Trust 
Co. of New York. who will certify as to the genuineness of the signatures 
of the officials signing the bonds and the seal impressed thereon. All bids 
must provide for the payment of accrued interest by the purchaser from 
the date of said bonds to the date of delivery. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


UNION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Milford 
Center), Union County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. June 1 by John A. Kennington, Clerk Bd. of Ed., 
for the $65, ve 5% pe 1182). Dei seg 7,9 —, equipment bonds voted 
March 30 (V. 100, Denom. $500. Date June 1 1915. Prin. 
and semi-annual int. (M. & 8.), payable at the Milford Center Bank. 
Due $1,500 each six months from March 1 1916 to Sept. 1 apao incl., 
$2,000 each six months from March 1 1931 to Sept. 1 1 35 incl. Bonds 
to be delivered and paid for within 10 cogs after the day of sale and will be 
prepared and furnished by the Board. ert. check for $1,000, payable to 
the Dist. Treas., requ . All bids must be unconditional. 


URBANA CITY soeoet pestRige g.o e. wrtens), Champaign 
County, Ohio.— BOND OFFERING ker, Clerk Bd 
will receive bids until 12 m. May 24 for $ $16, 000 3% building-improvement 
bonds. Auth. Secs. 7625, 7626 and 7627 Gen. Code; also an election held 
March 29. Denom. $500. Date May 24 1915. Prin. and semi-annual 
int. (J. & J.), payee at the office of the Bd. of Ed. Due $500 each six 
months from July 1 1916 to Jan. 1 1919, incl., and $1,090 each six months 
from July 1 1919 to July 1 Ry 3 incl. Gert. check for 5% % of bonds bid for, 
peyabte to the Clerk Bd. of Ed., required. Purchaser to pay accrued int. 
3idders to satisf. themselves as to the legality of the bonds prior to sub- 
mitting their bids. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—Proposals will 
be received until 12 m. May 18 by A. M. Burke, City Comptroller, for 
$430,000 4%% registered tax-free high-school-building-erection bonds. 
Denom. to suit. purchaser. Date May 11915. Int. M. & N. at office of 
City Treasurer, or, upon request of registered holder, will be remitted in 
N. exchange. Due $21,500 yearly May 1 from 1916 to 1935, inclusive. 
Certified oy ag! 1% of bonds bid for, re to City ‘Treasurer, required. 

y accrued interest. must be unconditional and upon 
forms furnished 4 the City Gomneiutien. The favorable opinion of Cald- 
well, Masslich & Reed as to the panty of these bonds will be on file in the 
City Comptroller's office before delivery. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND OFFER- 
ING.—Carl Lauenstein, County Treasurer, will sell at public auction at 
10a. m. June 1 $3,400 00 434% Red Bank Road, Union Twp., bonds. Denom. 
$170. Int. M. & N. ue $170 each six months from "May 15 1916 to 
Nov. 15 1925 incl. 


VICTORIA COUNTY (P. O. Victoria), Tex.—_ BOND ELECTION .— 
The Commissioners Court on —— 10, it is stated, authorized the holding 
of an election to vote on the establishment of another drainage district in 
the northeastern section of this county and for the issuance of $190,500 
bonds for its improvement. 


WALDO, Marion County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. June 5 by A. H. Apt, Village Clerk, for $8,846 83 54% 
coupon Marion St. impt. assess. bonds. Auth. Sec. 3914, Gen. Code. 
Denom. (1) $266 3. 2) $390. Date May 11915. Principal and semi- 
annual int. (M ) guyeble at the Village Treasurer's office. Due 
$266 83 March 1 i916, each six months from Sept. 1 1916 to March 1 
1924 incl., $780 Sept. Figo4 and $780 March 1 and Sept. 1 1925. Bonds 
will be delivered June 15 at the Village Treasurer's office. Certified check 
for $10), payable to the V e Treasurer, required. Purchase 


r to pay 
accrued interest and is req to furnish the printed bonds and coupons 
thereto attached 


WALKER COUNTY (P. O. La Fayette), Ga.—BOND ELECTION .— 
This county, accordin rts, will hold an ects on July 7 to vote on 
propositions to issue $75, court-house-bldg. and $75,000 road bonds. 


WARRICK COUNTY (P. O. Boonville), Ind. ND OFFERING .— 
Proposals will be received until 10 a. m. ay 19 b . H. Putler, Co. 
Treas., for the following 44% eg i bon ay 
$28, 600 Henry, W. Bieckman et al. road, Greer Twp. bonds. Denom. 


14,500 Ed. H. Hart et al. road, Boon Twp., bonds. Denom. $725. 
Date May 19 1915. M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. 


WASHINGTON C. H., Fayette Deunty: Ohio.—BOND OFFERING. 
Po hy is will be received until 12 m. June 7 by John N. McFadden, 
itor, for the following 5°% bonds: 
$3750 Cl Circle Ave. improvement bonds. Denom. $375. Due $375 guee 
March 1 from 1916 to 1925 incl. Bg —— § check for $50 required. 
19,000 North St. improvement (ass bond Denom, $475, Due 
$1 90 oe 1 from 191 to 1925 incl, Certified check 
or 
Auth, Secs. 3815, 3817 and 3812, Gen. Code, Int, annually, Bond 
to be delivered and paid for within 10 days from time of waard, Cert rtified 
checks to e payable to the City Treasurer, Purchaser to pay ac- 
crued interest, 


WASHINGTON COUNTY (P. O. Salem), Ind.— BONDS NOT SOLD 
—No bids were received on April 20 for the $4,500 4%% 6-yr. (aver.) 
highway-impt. bonds offered on that day (V. 100, Dp. 1380). 


WAUSAU, Marathon County, Wis.—BONDS OFFERED OVER 
COUNTER. —-The City Council, it is stated, has passed an ordinance pro- 
viding for the issuance of $28, 000 sewer honda, The intention of the 
Countil, it is further r Fo nekwet is to dispose of these bonds over the counter 
to local investors. iptions are to be asked for in amounts of $100, 
$200 and $500. 

WAYLAND, Middlesex County, Mass.—TEMPORARY LOAN.—This 
town, according to reports, has negotiated a temporary loan of $5,000, 
maturing Oct. 5 1915, with H. C. Grafton Jr. & Co. at 3.35% discount. 

WAYNE TOWNSHIP RURAL aOen ak peerarct (P. O. Waynes- 
ville), Warren County, Ohio.—BOND O RING .—Proposals will be 
received until 12 m. June 1 by Fred. C. ft hana Olerk Bd. of Ed., for 
$30,000 5% site-purchase and high-school-bldg. bonds. Auth. Secs. 7625, 
7626 and 7627, Gen. Code; also an election a, So 4 5; Denom. $500. 
Date June 1 1915. Prin. and semi-ann. int. -_ & ayable at the 
Waynesville Nat. Bank, Waynesville, or at ay Fifth: "th rd Nat. Bank 
in Cincin. Due $6,000 June 10 1920, 1925, 1930, 1935 and 1940. Bonds 
will be ready for delivery on June 10. Cert. check upon a solvent and ac- 
tive bank in Ohio for $1,000, payable to the Clerk Bd. of Ed., required. 
Bids must be unconditional. 

WEBSTER GROVE SCHOOL DISTRICT (P. O. Webster Grove), 
St. Louis County, Mo.—BOND ELECTION PROPOSED.—It is reported 
in local papers that petitions are being circulated calling for a special elec- 
on Se vote on a proposition to issue $15,000 athletic-field and grand-stand 

onds 


WELLINGTON, Lorain County, Ohio.—BONDS VOTED.—On 
May 12 $35,000 ge ta tiene bonds were authorized, it is stated, by 


a vote of 345 to 3 
WELLS COUNTY SCHOOL DISTRICT xo. P. O. Milliken), 
LE.—Sweet, Causey, Foster & “. enver have been 


Colo.—BOND 8S 


—" it is coened, $10,000 bonds of this districe ‘for $10,336—equal to 
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{[Vou. 100. 








COUNTY (P. O. , atom), Ind.—BOND OFFERING:— 
ey be received on or m. May 18 by James A. Mc- 
Ay for the << o 4 Pe highway-impt. bonds: 
baucher Harrison ., bonds. Denom. $132. 
3 '200 J. A. iy eo road, ,- e. Twp., bonds. Denom. $460. 
680 John Simmerman road, Jefferson Twp., bonds. Denom. $484. 
John Baker road, Harrison Twp., bonds. Denom. $150. 
Lewis F. Barnes road, Jackson - 
. H. Fry road, Harrison Twp., bonds. 
John Werling road, Jefferson Twp., bonds 
500 Wallace Ripple road, Harrison bonds. Denom. $75. 
000 Calvin Kunkle road, Lancaste Denom. $250. 
nds. Denom. $280. 


Twp. Denom. $76. 
, Lancaster Twp., bo Denom. $160. 
6,240 James L. , Lancaster Twp., bonds. Denom. $312. 
Date May 15 11s > "M.& N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. ae check for $200 


required. Bonds to be delivered within 10 days after sale. 

WEST — SCHOOL ee (P. O. Asheville), Bun- 
combe Coun. = o. Car.—BOND ELECTION PROPOSED .—Reports 
state that an election will coakeeia | be called to vote on the question of 
ae $20,000 building bonds. 

WEST HARTFORD, Hartford County, Conn.—BOND OFFERING. 


iveee 


; 


g 


bt 

S338 
> 
q 


$ LE 
Denom. $168. 


bet HO CTT EO 6 


5 


gi & D.) ig eng at the Vinton County Nat. Bank of McArthur. Due 
100 yeneey une 1 from 1918 to 1930 incl. and $175 June 1 1931. Cert. 
check for 1% of bonds bid for, apyable to the Clerk Bd. of Ed., required. 


WILLIAMS, Colusa County, Calif.—BOND ELECTION .—The ques- 
Hen of issuing bonds for a street-lighting-plant will be submitted to a vote, 
is stated, on May 18. 
* WILMINGTON. New Castle County, Dela.—BOND SALE.—On 
May 12 qo. 000 4% % coupon or street-impt. and sewer-constr. sink- 
fund loan bonds were awarded to Harris, Forbes & Ve. Ay New EA 34 
101.691 and -. $50 or we wee thereof. © May 
Int. mi lan Bias $50,100 ,100 A fy oe 1 1938, 5. B1S0 15 150 Oct. 1 ¥1938 and 
$110,750 = r $939. 101.17. 
WILMINGTON SCHOOL DISTRICT ‘-. O. Wilmington), New 
Castle County, Del.— BOND OFFERING.—Further details are at hand 
relative to the offering on a, F of the $40,000 443% ini (average) 
coupon school-building and equipment bonds (V. 100, p. 1531). Proposals 
for these bonds will be received until 8 p. m. on that ey by Harry J. 
Guthrie, Secy. Board of Public Education. Denom. $1,000. DueClassC, 
$20,000 "May 1 1932, and Class D, $20,000 May 1 1934. 
WILSON SCHOOL DISTRICT, saee btg mn Cal.— BOND SALE. 
—The State Board of Control, acco wi ey rts, has been awarded 
$2,800 bonds of this district for $2,860 (102. 142) “onal int. 


WINCHESTER, Conn.—BOND OFFERING.—Proposals will be re- 
ceived until 2 p. m. May 18 (date changed from May 10) by Dennis Hayes, 


By 











—Bids will be received ‘until 2 LP- m. May 735 by the Board of Finance at 

the office of the Connecticut 

$150,000 44% % 30-year bonds. 
WEYMOUTH, Norfolk County, 

Loring, aetnan & Tu er, Boston, 

porary loan of $90, as follows : 


be ame SL yy A O. La Salle, R. F. D. No. 
N. ¥.—BOND SALE.—This town, accord 
Mrs. Sarah L. Cushing of Lockport an issue 0: 


mt COUNTY (P. O. Monticello), Ind.—BOND On et — 


rust & Safe Deposit Co. of Hartford, for 


Mass.—TEMPORARY LOAN.— 
has been awa 

$50,000 maturing Oct. 
69% discount and $40,000 maturing in March 1916 at 3.98% discount. 


1620). Denom. $1, 


rded, it is stated, a tem- 


20 1915, at 


chaser. 
to ST. 4), iagee » County: —— — 1914, $8, 
$1, Pas et 5% ne bonds. 


OR 
me st80. Soe 4% 


ls will be received on and 10 a. m. May 22 by O. C. Middle- 
Count sarees. for $21,100 6% highwa ray-im t. Cass Twp bonds. | @ basis of about 4.20%. 
poly $52 Date May ‘4 1915. - Due Sit 055 each 
six eno on “May 15 1916 to a: 15 1925 incl. 
Bids will also be received by the y Treasurer until 10 a. m. May 29, ware -s 


it is stated, for $12,000, $6, 800 me $9. 400 4% % highway-impt. Sonate. 
COUNTY SCHOOL DISTRICT NO. 123, 


WHITMAN 
BOND SALE.—On May 8 the $2,000 5-10-yr. 


(o 
1531) were awarded to the State of Washington at par for 5s. 


Vv. 100, 
ds & Mardereve of Spokane bid $2,003 for 6s. 


WILKESVILLE TOWNSHIP WD orrintG (P. O. Clarion), 


Vinton County, o.—BON. 


A. 
Clerk Bd. of Ed., ial pee bids until 12 m. May 22 for $10,520 5 


Auth. Sees. 7625 ,.7626 and 7627 Gen. Code. 
(1) $1,000. Date June 1 1915. 
ayable at the Vinton Co. Nat. Bank, McArthur. 


500 yearly June 1 from 1917 to 1934 ‘incl. and $1,000 June 1 1935. 
check for 1% of bonds bid for, payable to the Clerk Bd. of Ed., required. 
VILLAGE SCHOOL DISTRICT (P. O. Wilkes- 
ville), Vinton County, Ohio.— BOND OFFERING .—Proposals will be 


WILEKESVILLE 


Denom. (1) $520, a8) $500, 
Prin. and semi-annual int. (J. D.) 


Wash.— 
ldg. and impt. bonds 
until 2 p. m. June 1 by 
er ooo bonds. 
Denom. $1,0 Date 
Fitzpatrick, 
% bonds. 


Due $520 June * 1916, 


Cert. | school bonds (V. 100, p 





First Selectman, for the $1 


interest payable at the First National Banke of Boston. 
May 1 from 1917 to 1936, ae 
ness by the First National Bank of Boston, and their legality approv ed by 
Ropes, Cay Boyden & Perkins, whose opinion will be furnishe 

Bonded debt April 1 1915, 


og ire County, 
-year (av erage 
1287) were which) a the Aetna Life Insurance Co. of Hartford at ios. 50 


months from Sept. 1 1920 to Mar. 1 1945 incl. 
paid for within 10 days from time of award. 
amount of the bid, payable to the above Clerk, required. 

WORTH SCHOOL TOWNSHIP (P.O. Whitestown), Boone County) 
Ind.—BOND SALE.—On May 18 the $16,000 4%% 
. 1531) were awarded to the Fletcher-American Nat, 


,000 £24 % oan 1 funding bonds (V. 100, p. 
Date May 1 Principal and semi-annual 
Due $5,000 yearly 
Bonds will be certified as to genuine- 


the pur- 
4,000. Floating debt, $175,562 84. 
052,524 


Conn.—BOND SALE.—On Ma " 
e) coupon funding bonds (V. 


Harris, Forbes & Co. of N. Y. bid 101.081. 


WINNEMUCCA SCHOOL DISTRICT (P. O. Winnemucca), Hum- 
boldt Cogn, Nev.—BOND OFFERING.—The Board of Trustees of this 
Brandon, Sec’y, will receive proposals, it is stated, until 8 

. May 33 for the $20,000 6% bonds mentioned in V. 100, Dp. 

>: WOODSFIELD VILLAGE SCHOOL DISTRICT (P. O. Woodsfield), 

Monroe County, Ohio.—BCND OFFERING.—Pro 


sals will be received 
F. W. Pollock, Clerk Bd. o Ed., for $50,000 5% 
Auth. Sec. ra ase. 7,626 and 7 ‘627, Gen. C ode. 
Junel 1915. Int. M.&8. Du e $1, 000 each six 
Bonds to be delivered and 
Cert. check for 5% of the 


5-year (aver. 


Bank of Indianapolis. for $16,129 (100.806)—a basis of about 4.324%. 
Other bids were: 
a > | a cde amanases $16,127 00 














received until 12 m. May 22 by J. 8. Strausbough, Clerk Bd. of Ed., for | Breed, Elliott & Harrison, Indianapolis_-----..----------_- 16,117 00 

$1.475 5% bonds. Auth. Secs. 7625, 7626 and 7627 Gen. Code. Denom. | E. M. Campbell's Sons & Co., DP dacnoscan@aceeas a iE 113 00 

(13) $100, (1) $175. Date June 1 1915. Prin. and semi-annual int. | J. F. Wild & Co., Indianapolis_-__........--....------------- 6.110 60 
NEW LOANS. NEW LOANS. NEW LOANS. 
$45,000 $39,000 $105,000 


UNION COUNTY,N.J., 


BRIDGE BONDS 


Sealed p prope will be received at the office of 
the County Collector of Union County, Elizabeth, 
N. J., until JUNE s, 1915, at 11 o'clock A. M.., 
for the purchase of $45, 600 Bridge Bonds of 
Union County, N. J. 

Said bonds will be coupon bonds of the de- 
nomination of $1,000 each, with the privilege of 
registration as to principal only or of conversion 


into fully he bonds will be 
dated June 1, iis. will on payable June 1, 1945, 
and will bear interest at the rate of 444% per 


annum, payable semi-annually on the first ‘aon 
of June and December, in each year. Both 
principal and interest will be ayable in lawful 
money of the United States at the > aaa State 
Bank of Elizabeth, at Elizabeth 

All bids must provide for "Ry Fa of 
accrued interest by the purchaser from the date 
of said bonds 4 the date of delivery, and must be 
Corporated Ld a certified check upon an in- 

rated ba or trust company to the order 
‘The Board of Chosen Freeholders of Union 
County”, for 2% of the amount of bonds bid 
oposals s hhould be addressed to athens 
R. Leavitt, County, Collector, Elizabeth, N. 
and shoul d be encl in a_sealed nquvelops 
marked ‘Proposals for Bridge Bonds.’ 

The legality of the bonds will be aprroved by 
Messrs. Hawkins, Delafield & ongfellow, 
attorneys of New York C ity, whose opinion will 
be furnished to the successful bidder; and the 
bonds will be engraved under the supervision of 
the United States Mortgage & Trust Company, 
who will certify as to the genuineness of the 
signatures of the officials signing the bonds and 
the seal impressed thereon. 

The right is reserved to reject any or all bids. 
No bid for less than par and accrued interest will 
NATHAN R. LEAVITT, 


be accepted 
County Collector. 





$150,000.00 


Wilkes-Barre, Pa., City School District, 


444% COUPON BONDS. 


The Wilkes-Barre (Pa.) vg f School District 
will accept sealed bids of not less than par and 
accrued interest for an issue of $150,000 4%% 
coupon bonds, dated Janu 1,1915. Bids must 
be accompanied by a certified check for $2,500 
and must be in the hands of the Secretary of the 
Board by 3 p. m. May 27, 1915. The Board 
reserves the right to reject any and all bids. 


Further information ve a 
- W. MOSS, Secretary. 








WANTED 
Railway Earnings Section 
February 21st. 1914, Issue. 

Will Pay 15 Sie Copy. 
OOMMEROIAL & FINANOIAL RONIOLS HO 





Village of South Glens Falls, W. Y., 


HIGHWAY BONDS 


The Board of Trustees of the Village of South 

Glens Falls will, at cent o'clock P. M. on the 
25th day of May, 1915, sell to the highest bidder, 
bonds of the Village of South Glens Falls to the 
amount of Thirty-Nine Thousand Dollars 
($39,000) for the purpose of providing money to 
pay the additional expense of constructing a 

tate highway through said ysillage. 

Sealed pro for the purchase of such bonds 
will be received by, the ieee Clerk of said 
village up to 7:45 o'clock P. » MAY 25, 1915. 

No pro will be Ast for less than the 
par value of said bonds. 
elt thks’ village reserves the right to reject any or 


A certified check, payable to the order of the 
Village Treasurer of said village,for the sum of 
Five Hundred Dollars ($500) drawn against a 
national bank, State bank or trust company 
must accompany each bid, which check will be 
returned to the bidder in’ case his pro is 
rejected. and which will become the property 
of the village in case of the failure of the successful 
bidder to comply with the terms of his bid. 

The bonds will be numbered 1 to 39, both 
inclusive; each bond for the principal sum of One 
Thousand Dollars $1,000) with interest payable 
semi-annually at the rate of four and one-half 
(ae %) per cent pe annum. 

The bonds will be ready for delivery on or 
before June 1, 1915. Three of said bonds will 
become due June a i916. and three of said bonds 
will become due on the Ist day of each and every 
June thereafter up to and including the year 1928. 

Dated, May : Eee 

R. THOMSON, 


Village Clerk we the Village of South 
Glens Falls, Saratoga Co., N. Y. 
FINANCIAL STATEMENT. 
As of May 1, 1915. 
Assessed Valuation, Real Estate---$892,886 00 
Assessed Valuation, Special Fran- 
CRISES osanece scons neeewkstas 40,838 00 
Assessed Valuation, Personal Prop- 


OEE cn cndsn cnagndasdasnceabbene 1,350 00 
Total Asses:zed Valuation- ---- $935,074 00 
Bonded debt, exclusive of this 

issue— 

Wet BS .n .«cunbensdtndetnate $50,000 00 

WO PUNE. cccrinnsdchesunubee 13,533 36 

$36 466 64 

Sewer Bonds... anciionivtduebdn 00 


Population, 1910 Census, 2, 247° 


$325,000 


SCHOOL DISTRICT OF ST. JOSEPH, MO., 


414% BUILDING BONDS 


Bids for $325,000 44% bulidiag bonds of the 
School District of St. oseph, ., serial 10, re 
= F ens will be received at 2 P. M., JUNE 7 


Go rtitied rospectus on application. 
3 ye LOVIN 





. Joseph, *Mo. 


Road District No. 1, 
Parish of Lafourche, La., 


ROAD BONDS 


Notice is eg 7 given that Road District No. 1 
of the Parish afourche, acting through its 
governing ~- 4 - the Police Jury of the Parish 
of Lafourche, will, on the 10th day of June, 1915, 
offer for sale 210 negotiable interest-bearing 
on on road district bonds of the denomination 
pe on Hundred Dollars ($500) each; said bonds 
wet One Hundred and Five Thousand 
Dollars ($105,000), running for a period of four 
(4) to forty (40) years, and bearing interest at 
the rate of five per cent (5%) oer annum from 
the Ist day of May, 1915. payable annually on 
the Ist day of May of each and every year from 
1916 to 1955, all of which will appear by refer- 
ence to the ordinance adopted by the Police Jury 
of the Parish of Lafourche on the 10th dav of 
aa 1915, wherein said bonds were ordered 
ued. 

That, the bonds hereinabove described will be 
offerei for sale by the Road District on the 
following terms and conditions: 

(1) hat the Police Jury of the Parish of 
Lafourche will accept sealed bids for said bonds, 
the said bids to be deposited with Charles J. 
Coulon, the Secretary of the Police Jury of the 
Parish of Lafourche at Thibodaux, Louisiana, 
on or before ten o’clock A. M., on the 10TH 
DAY OF JUNE, 1915, and each bid must be 
accompanied by a certified check for Two Thous- 
and Six Hundred and ‘Twenty-five Dollars 
($2,625) (24%% of the face value of the bonds), 
payable | to Road District No. 1 of the Parish of 

afourche. 

(2) That the said bonds will not be sold for 
less than a pee. 

(3) at on the 10th day of June, 1915, the 
Police Pi of the Parish of Lafourche will meet 
in oven session, as the governing authority of 
Roai District No. 1 of the Parish of L afourche, 
and 2 all bids received for the bonds. The 
awarding of a bid will be made in accordance 
with Section 5 of Act No. 183 of the General 
Assembly of the State of Louisiana for the year 
1914, egg me that the Police Jury reserves the 
right to Ne — and all bids. 

(4) hat, as will appear by reference to the 
paloma of the Police Jury of the Parish of 
Lafourche adopted on the 23rd day of Aped 1915, 
as the governing authority of Road District 
No. 1, the suce bidder will be allowed 
Twenty days from the awarding of the bid to 
determine the validity of the bond issue, and in 
the event same is declared legal, then that he is 
to pay the amount of his bid into the treasury 
of the Road District, or in the event said bonds 
are not declared legal, the Police Jury may have 
the —_— ity of same tested, all in accordance 
with the ordinance of the Police Jury adopted 
on ~~ — a day of April, 1915, to which refer- 
ence 

That all “(nformation with reference to said 
bond issue may be secured from Frank L. Barker, 
accent. Louisiana; Chas. J. Coulon, Thibo- 
: - Th La.; Raceland Banking Association, Race- 
and, ‘ 


(Signed) J. L. BASSET, 
President of the Police Jury of 
the Parish of Lafourche. 
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WYANDOTTE, Wayne County, Mich.—BONDS DEFEATED.— 
$95,000 pe reports state that at a recent election the proposition to issue 
paving bonds was defeated. 


AKIMA COUNTY SCHOOL DISTRICT NO. Wash.—BOND 
OFKREING —Proposals will be received until 10 a. m. Be 29 by Jas. F. 
Wood, County Treasurer (P. North Yakima), 500 1-20-year 


tnont “y ommpen refunding bonds. “hore day of issue or , * irst day of some 
ag Interest (rate not to exceed 6%) payable annu- 
ally at ‘office z Gomer * reasurer. hese bonds were voted at an deceicn 
3. Bonded debt, $3,500. wie outstanding, $9,1 
held Apri and equalized valuation 1914, $499,705 
YAZOO CITY, Yazoo County, Mites. —BONDS AUTHORIZED.—At 
a special meeting ‘of the City cage ge e issuance of $50,000 railroad-aid 
bonds was authorized, according to aaa 
YORE, York Goust Pa.—BONDS PROPOSED.—At a meeting of the 
City Council on April an ordinance was — oe rovi for the 
issuance of $100, sanitary-sewerage-system an 


struction, $40, 000 epee a ee mH... $10,000 Albe- 
1% Park wit ‘priviles ae resist a yer oc “ae oes Ge ow 
% CO n (wit Vv ge oO ration m e- 
Series “A and “i $500 and ny BS i **..5"Pand Pa $1,000. fas. 
oouah cumenal. 5 a Series “A,” $25,000 0 years ; Series ““B, “# $35,000 
15 years; Series “0,” $30,000, 20 years; Series ‘D,"" $30,000, 25 years, and 
Series “E,’ * $40, 000, 29 years from the date 





Canada, its Provinces and Municipalities. 


ALBERTA, PROVINCE OF.—NEW LOAN.—Wm. A. Read & Co. 
and Spencer cbrask 4 & Co. of New York have purchased and are offering to 
000 5% 10-year gold debentures of the Province of 


investors $4,000 Alberta. 
Denom. $1,000, $500 and $100. Date May 1 1915. Hoag and semi- 
annual interest (M. & N.), payable in gold at the the Imperial 
Bank of Canada in New York, or at the option of o haldee in a. 
Montreal, or in sterling in Lond on, Eng. Coupon bende, with vilege 


, or as to both principal and thee 


of registration as to principal onl 
of ruce, K.C., Toronto. a proceeds of 


Subject to approval Alexander 





these debentures provide for general public purposes, incl » amo 
others, provincial highways, a9 offical —, and public dings: 
State of total outstanding 7“ ay pry ae 
4% debs. due 1938---.-.$2,000,2 49%, ebs. d due 1923. 3. 600,000 00 
4% debs. due 1922_--. 4. 892, 768 66/4 debs. due 1924- "7,400, :000 00 
4% registered stock_-- 100 00/5 . due 
116% fee. stk. ducl943 4,860,666 66|” tauth. $4,000,000). 2,000,000 00 
ed alin elena an cscs c'cb Seth aaa $24,810,733 32 


Total outstanding debt 
An annual sinking fund of at least 4 of 1% has been provided on ail 
debentures issued by the Province 

The purchasers are informed that the issuance of securities by the 
Provines has been weuely confined to permanent improvements, which in 
ae case 2h. vo - one and Agricultural Departments, are of a self- 
hese two departments have thus far absorbed hens 

$10,000 O of the tota! outstanding debt of $24,810,733 32. A 
official sta tement, the Provincial assets as of Dec. 31 ppee amoun to 

$120, S788 868 48. The ulation in 1913, as estimated by the 
Government, was 539 and re now officially estimated. to enened 


. Information from Hon. R. Mitchell, Provincial Treasurer of 
the Province of Alberta, relative to the assets and Tiabititie of the Pro 





Togviedal debentures will be furnished upon application to Wm. A. Read 


ALBERTA 80) SCHOOE proensere. — ay TURE $18 “gS - 18 
— ural Schoo! eben ures, . ‘ered 
‘i 100, p. 1381) have been sold at rivete to ‘MacNeill & 
eee of Toronto at par. 


ALIX SCHOOL DISTRICT (P. O. Alix), Alta.—_DEBENTURE SALE. 
ite Yo Sasenes have been awarded, it is stated, $2,500 
7% debentures payable in 10 installments 


BRACEBRIDGE, Ont. __DEBENTURE SALE.—Reports state that 
the $12,000 534 % 50-year water-works-impt. debentures voted April 12 
(V. 100, p. 1457) have been awarded to G. A. Stimson & Co., Toronto. 


BROCKVILLE, Ont.—DEBENTURE SALE.—It is rpureen that this 
municipality has awarded $11,000 debentures to A. E. es & Co., To- 


ronto. Due in 1 
FORT GARY (RURAL MUNICIPALITY), Man. Ee 


SALE.—On eh 26 the three —- of Nhy ng my So. Boro $39,000 


100, ere awarded pm for 
$38,509" 8.7: 735) ok ‘nt. MacNeill & Young, Toronto, bid 


GALT, Ont. Be gy pote SALE.—A. H. Martens & Fa peg 
have been awarded. it is stated, the $15,000 534 % 20-yr. hospital debentures 
voted Mar. 26 (V. 100, p. 1193). 


HALTON COUNTY g. O. Milton), Ont.—DEBENTURES AUTH- 
an eg Count; ouncil on April 20 passed by-laws auth 
the issuance of $88, highway debentures. 


HANNA, Alta. reno ol TURE OFFERING.—This town is ofefring for 
sale $10, 000 7% 1 pene tallment fire-protection debentures. 
Int. annually. Cc. le is Secretary-Treasurer. 


EKAMSACE, Sask. —DEBENTURE SALE.—The $35,000 6% sO yr. 
debentures authorized on April 7 (V. 100. p. 1457) have been awarded, 
is stated, to W. L. McKinnon & Co. of Toronto. 


MARKHAM aa —DEBENTURES AUTHORIZED.—The village 
Council on May 4 by-laws provid for the issuance of $3,000 de- 
bentures for | At ~~ gece $12, water-mains-extension and 

,000 sidewalk debentures. 


MIDLAND, Ont.—PRICE PAID.—The price paid by Wood, Gundy & 
Co., Toronto, for the $40,000 544% 30-installment debentures recentl y 
awarded them (V. 100, p. 1621) was, it is reported, $41,057—equal to 


MORSE SCHOOL DISTRICT (P. O. Morse), Sask.—_ DEBENTURES 
AUTHORIZED.—On April 21 Council a by-law, according to reports 
to issue $1,200 school-impt. debentures. 


NEAPEAN TOWNSHIP, Ont.—DEBENTURE SALE.—An issue of 
$14. 000 5% debentures has awarded to Macneill & Young, Toronto, 
stated. Due in 20 installments. 


NEW WESTMINSTER, B. C.—TREASURY NOTES OFFERED BY 
BANEERS ‘—The Lumbermen’s Trust Co. of Portland, Ore., is offering 
to investors a new issue of $431,000 City of New Westminster 6% 3-year 

ld Treasury Notes dated May 15 1915, due May 15 1918. Denom. 
$1,000 Principal and semi-annual interest coupons payable in gold at 
Se eon of Montreal, New York City, Toronto, Ont., or New Westminster, 














the revenues and expenditures, and the sinking funds for the retirement B. C., at the option of the holder. his issue has been made as a temporary 
, NEW L@ANS. NEW L@ANS. NEW LOANS. 
$1,443,000 STATE OF IDAHO /|SALT LAKE CITY, UTAH 
CITY OF MINNEAPOLIS BOND CALL $200,000 WATER BONDS 
Notice is hereb I 
BONDS following State of Idaho bonds on cn athe: Jule 100,000 SEWER BONDS 
NOTICE IS Le oy oe ppt that Salt Lak 
and University of Idaho--------------$40,000 | city, Utah. proposes to sell two hundred (200) 
$104,724.66 ow Re pecyromant wehien H+ of the denomination of One thousand $1,000) 
. Es geecens of idaho "Improvement $s. see five hundred twenty-five (B (58 weer ‘bonds ‘and 
n - , a 
SPECIAL STREET IMPROVEMENT] Albion Normal School Improve- Or he wesumination of One thousand. ($1000) 
Some = Eg Ress ----5------------- 30.000 | dollars each, authorized at an election duly 
Capitol ‘Building Nos. i to 60____- pacadll February 18, 1914. Said bonds are dated Sly 1. 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office of} July 1 
the undersign THURSDAY MAY 27TH, 
1915, at 2: 15 ¢ o'clock k p. m., for the whole or any 


Dated July 1, 1905; 


optional 10 years; interest rate 4%; inserest — 
JOHN W. em 


bo yes payable Le Ly (20) —- without option 


t at the rete 
of 7S and ee (44%) per oe | annum, 
=, oer a A represented 

attached each bond, principal ond interest 


time to run, 20 y 


ate Treasurer. 





t of $25, 000 00 fire | Depermen’ 00 00 paya ble at ae Fires Nasional Bank of ay 
,000 00 ater or! onds 5,000 for in full on or sees get 1915, at said bank; 
ermanent Improvement Fund Bonds, $100,- $20 ooo two interest cou detached from each 
$00 CO Beata net Roads. 35.200 = mf 9 of said bonds before + 3 to the purchaser. 
on 5 e ool Bonds, Sealed bids for the purchase 9 yenes. 
$325.000 00 High School Bonds, $100,000 00 e 
ne eA NUTBUSH TOWNSHIP, | enveione Mihe City Recorder sul 10 O'CLOCK 
These bonds to be dated MAY 1ST, 1915; to A. M. T ESDAY. JUNE iST seep and will be 


become due and payable at a time not less than 
one year or more than yp | years from the date 


Warren County, N. C., 


oO ed at a meeting o the Board ‘of Co: 
oners at 10 o'clock a. ~& sama. Each bid 


thereof, as desired by the purchaser thereof, and ROAD BONDS 
= bear interest at the rate of four (4%) per cent shall be accom ye i ax 
pee sane, payable semi-annually Bids will be received by the Count Commis- | faith CY the part of the bidder and to relmbvurse 
The whole or any , of $104, 24 66 Special] sioners of Warren MONDAY, Salt Lake C for its loss and 
Street Improvement ds, of which there are] JUNE 7TH, 1915, at 12 0’ ao for the pur- | the bidder shall 2 perform his wid after a 
six separate issues, all dated May Ist. 1915, | chase of $20,000 000 of Nutbush T P road . | ance thereof, said check to be ayable to the 
to become due and payable substantially one-| ‘These bonds will be in denominations $1,000. | of the City attrac of f Salt e City, U 
twentieth on May Ist, 1916, and one-twentieth | Rate interest 5 per cent, payable semi-annually No conditional or qualified bids except as to 
oo soem gna orey year thereafter, to and including | a¢ office, located in the town of | the legality of the issue and no bid for less than 
7 1s at ri ae centntiebent ten tm. O6 dans Warrenton, N. C. No bids will be considered | the face value of said bonds will be consid 
o bi 7 enter or the unless accompanied by certified check for $200, The Board of Commissioners reserves the right 
000 00 Bonds for a sum less than ninety-five payable to Chairman Board ¢ to reject any and all bids. 
(95%) (95%) per son = oath by my By y —_ and) m oners. The Commissioners reserve the right | This notice is given pursuant to a resolution 
No bids wil be mntertained for the $104,724 66 to reject any and all bids. For further informa- | of the Board of Commissioners of o. Lape City, 


ag bg aay Improvement Bonds for a sum less n ad 


per value of same and accrued interest 
= Sate o delivery, and the rate of interest must 


P. M. STALLINGS ponairman 


Utah, passed the 19th day Fd one! 915. 
AM’L C k, waeger. 
KARL A. SCHEID, City Recorder 





acon, N.'C. 








the purchaser and must not be in excess 





of five (6%) per cent per annum, payable annually 
or semi-annually 
The right to y reject any or all bids is hereby 


reserved. 
A certified check for two (2%) per cent of by 4 
Bloom value of the bonds bid for, made to C. 
.- > City Treasurer, must i 


a RT containing full particulars will be 
mailed upon application. 
DAN. OC. BROWN, 
Mo Comptroller, 
Minneapolis, Minnesota. 














Liquitation 
The National Howard Bank of, Baltimore 
located at the B of the National n proper form. 


oaking House 
Exchange Bank of 5 of Baltimore, located at Hopkins 
t d Liberty Streets 
of Baltimore, State of Maryland, is closing its 
affairs. All note holders and <r & 
the association are a Sen 


oe be 
presens ue. petes and 
ILLIAM HSkOBERTS ine 








The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an ex- 
pert organization. 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 


Correspondence and Interviews are Solicited. 
UNION TRUST CO. OF NEW YORK, 80 Broadway. 


aad 


oe 
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form of financing in anticipation of the sale of $593,362 40 general obliga- 
tion New Westminster bonds, now deposited in trust at the Royal Trust 
Co., Vancouver, B. C., as collateral security to these notes. Possible de- 
ficiency in proceeds of sale of collateral 5% improvement bonds for retiring 
these notes is provided by law to be met out of the general fund. The city 
reserves the right to retire these short-term notes one year after date or on 
any su uent interest date at 101% and interest with 30 days’ advance 
notice to the Lumbermen’s Trust Co. of Portland, Ore., and the Bank of 
eee _ its offices in New York City, Toronto, Ont., and New West- 
m er, K 


NORTH VANCOUVER, B. C.—DEBENTURES AUTHORIZED .— 
According to reports, the issuance of $35,000 5% 50-year street-impt. and 
$8,025 6% 10-year local impt. debentures has been authorized. 


OAKVILLE, Ont.—DEBENTURE ELECTION.—Public school-house 
debentures amounting to $65,000 will be passed upon by the voters at an 
election May 25, it is stated. 


ONTARIO (Province of).—NEW LOAN.—The Toronto “Globe” of 
May 11 says: The Provincial Government has been further successful 
in securing a loan on favorable terms. In addition to recent flotations 
amounting to $3,000,000, it was found necessary to borrow $4,000,000. 
It was in the form of a 10-year issue at 444%. The deal was closed on 
Friday at 96.58, with interest, which is equal to par 4.93%. <A syndicate 
com of Wood, Gundy & Co. and A. E. Ames & Co. accepted the whole 
issue, and it will be subject to succession duties and the usual taxes. Conse- 
quently it is almost certain that the bonds will be floated in the United 
States. Canadian people are not likely to buy bonds that are liable to 
Provincial taxation and succession duties, while if the bonds are taken up 
in the States no taxes can be placed on them. 


PORT ARTHUR, Ont.—DEBENTURE SALE.—Debentures amount- 
ing to $468,000 and bearing 5% interest have been awarded, it is stated, to 
the Dominion Securities Corp., Ltd., Toronto. Due 20 and 30 years. 


PORT COLBORNE, Ont.—DEBENTURE ELECTION.—The ques- 
tion of issuing $6,500 road-construction debentures will be submitted to a 
vote, it is reported, on May 17. 

PRESCOTT, Ont.— DEBENTURES AUTHORIZED.—The Town Coun- 
cil on April 19 authorized, it is stated, the issuance of $6,500 electric-light 
debentures. 

PRESTON, Ont.—DEBENTURES VOTED.—The voters on May 3 
authorized the issuance, it is stated, of $21,500 debentures as a bonus to the 
Henry Mountain Manufacturing Co. of New York City. 


RAPID CITY, Man.—DEBENTURE SALE.—The $4,000 7% l5-year 
refun debentures authorized by vote of 28 to 10 at the election held 
May 4 (V. 100, p. 1532) have been sold at private sale. 


RED DEER, Alta.—DEBENTURE ELECTION.—On May 22 proposi- 
tions providing for the issuance of $2,000 exhibition grounds, $1,000 water- 
works-construction, $2,700 public-works-construction and $1,490 deficiency 
debentures will, it is stated, be submitted to voters of this municipality. 


REGINA, Sask.—BOND SALE.—Wood, Gundy & Co. of Toronto have 
+ and are now offering to investors $959,000 6% gold coupon 
nds. Denom. $1,000. Prin. and semi-ann. int. (M. & N.) payable at 
the Bank of Montreal, Toronto, or New York, at the holders’ option. 
Due May 1 1918. These securities are a direct obligation of the City of 
at large and are additionally secured by the reservation of $1,199,000 
long-term bonds, the proceeds from which must be held to retire this issue 
at maturity. General debenture debt, including this issue, $8,751,544. 
A val. for taxation, $73,703,612. 





RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE 
OFFERING.—Tenders will be received until June 15 by R. J. Roney, 
County Clerk, for $4,000 5% debentures. Date Feb. 4 1915. Principa } 
and annual interest payable at the Bank of Ottawa. Pembroke. Due one 
debenture yearly. 

ROSSLAND, B. C.—DEBENTURES AUTHORIZED.—Reports state 
that the issuance of $20,000 5% 20-year school debentures has been au. 

ST. BONIFACE, Man.—TREASURY NOTES SOLD.—Papers state 
the Finance Committee of the City Council recently awarded $200,000 5% 
treasury notes to Wm. Jennings O'Neill at 9344. It is further reported that 
these notes were purchased by Mr. O'Neill for clients in the United States. 

ST. GEORGE, Ont.—DEBENTURES VOTED.—By a vote of 81 to 6 
the question of issuing the $6,000 544% hydro-electric power-plant deben- 
tures (V. 100, p. 1532) carried at the election held May 3. Duein 30 eaual 
annual installments. 


ST. MARYS, Ont.—DEBENTURES AUTHORIZED.—Authority has 
been given this town by the Council to issue $12,550 electrical and water- 
works-power-house-improvement debentures. 


SANDWICH, Ont.—DEBENTURES AUTHORIZED.—This munici 
lity has been authorized to issue, it is stated, $3,200 school-completion 
ebentures through a by-law passed by the Council on April 26. 
SELKIRK, Man.—DEBENTURE SALE.—This town has awarded to 
A. E. Ames & Co., Toronto, $15,500 6% debentures, it is stated. Due in 
15 installments. 
STRATFORD, Ont.—DEBENTURE ELECTION.—On May 31 an 
—- will be — o 2 gol ved yes on Tp peittans to issue $2,500 de- 
enturés as a grant to the Bartlet utomobile Co. an d t f: 
the General Hospital indebtedness. er 


TILBURY (North Township), Ont.—DEBENTURE SALE.—On 
April 27, according to reports, this township awarded $28,320 95 54% 
deben atures to ee Copii “goed wend ap , Ltd., K pig Ks $28,655 95 

“ and int. was inadvertently reported as Tilburn To hi 
in the “Chronicle” for May 8, page 1622. oo 


TRANSCONA, Man.—DEBENTURE ELECTION.—A proposition to 
iegue $10,000 sewerage-system debentures will, it is stated, voted upon 

ay 21. 

VERDUN. Que, LOA 4 apy gry State baw = the second 
reading of a by-law pro ng for a loan o J or public works has 
been passed by the Souncil. » 
wit toe sOReOR, , Na ra aah Zune ed a -——A_ vote 

en on Ma a s , on the question o uing $6, 
hydro-electric-plant debentures. . ead 

WESTVILLE, N .8S.—DEBENTURE OFFERING.—Bids will be re- 
ceived until May 20 by G. E. Munro, Mayor, for $55,000 to $60,000 5% 
water-works debentures. Int. J.& J. Bids are asked for on the following 
peoponesons: (1) The total issue redeemable in 20 years; (2) the issue re- 

eemable $1,000 yearly for the first 10 years and $2,000 yearly for the next 
ten years, the remainder redeemable in 20 years from date of issue. 

WESTVILLE, N. 8.—BOND OFFERING.—Reports state that Mayor 
G. E. Munro will receive sealed bids until 10 a. m. May 22 for $60,000 5% 
20-year water bonds. 


, Ont.—DEBENTURES AUTHORIZED.—This town has 


WINGHAM 
best —_— by the Council to issue $13,200 funding debentures, it is 
s . 








MISCELLANEOUS. 


ENGINEERS. 











LLLP APPA 





1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital 
$10,000,000.00 


P. M. CHANDLER, President 

W. H. SHARP, Vice-President 

G. W ROBERTSON, Vice-President 
J. & TRIMBLE, Sec’y & Treasurer 


FERGUS REID, Norfolk, Va. 


J. G. WH 
GEO. Ww. ROBERTSON, Shamokin, Pa. | 





Securitics Corporation General 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


THE J-G°WHITE COMPANIES 


Issued 
$5,021,875.00 





43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





DIRECTORS Alex. OC. Humphreys Alten 8. Mitier 
CALDWELL HARDY, Norfolk, V F. W. ROEBLING Jr., T »N. J. 
ALEXANDER J. HEMPHILL, New York | W. H. SHARP, Philadel hia 7 HUMPH REYS & Ml LLER,| ne 
HOWARD A. LOEB, Philadelphia EDW. D. rte ee oe elphie ENGINEERS 
ee oe P. M. CHANDLER, Philadelphia Power—Light—Gas 


168 BROADWAY NEW YORE 














Alfred E. Forstall Oharies D. Robisos 


FORSTALL AND ROBISON 





CHICAGO 
Capital, Surplus and Undivided Profits  - 





Pays interest on Time 

Deposits, Current and Reserve 
Aceounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 





IllinoisTrust& Savings Bank 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Gevernment, Municipal and 
Corporation Bonds 


ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








$15,700,000 MINING ENGINEERS 








“er 


H. M. CHANCE & CO. 
Mining Engineere and Geelogists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 

Drerel Bidg. PHILAD) 


ELPHIA 
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Cotton 
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Trust Companies 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
ndon Commercial Sale Rooms (Coffee Ex.} 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 

*FREDERIO ZEREGA & CO 
Bremen Corresponden 

cPADDEN BROTHERS & CO 
Havre Corres 


ponden 
SOCIETE D' IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON PXOR SNE 

NEW YORK STOCK EXCHAN 

NEW YORK COFFEE BXOHANG 

NEW YORK PRODUCE EXCHANGE. 

NEW Sate COTTON EXCHANGE, 
OCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & 00., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORE 




















The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assign2es, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as ‘T'rustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE W IGGLESWORTH, Vice-Pres. 
FRED'K W. ALLEN, ‘Treasurer. 
HENRY N. MARR: Socresary ; 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R, eEWETT: Trust Officer. 
J.H. SAWYER, Mgr Safe Dep. Vault. 


BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 


Walter C. Baylies James R. Hoo 
Aifread Bowditch David P. Kimball 
S. Parker Bremer Ernest Lovering 


Timothy E.B es 
Alexander C e 
Pallip Dexter 

Francis W. Fabyan 
W liam ag + 
Frederick P. Fish 
Frank H. Gage 
Morris Gray 


Theophilus Parsane 
James M. Prendergast 
Henry H. Proctor 
—— 4 Sears 
Woae Vv. Mi. wate 
ugene yer 
George Wiggl esworth 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital, Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Th hl ipped to handle all business 
pertaled yf e Me vealienen and invites the 
accounts of banks, corporations, firms and 
individuals. 

~ 





—_———erreerPrrreremem—™ >=, 


3 
Industrial Trust Company 
Providence, R. I. 


TT iitedh~ctieGanduwebcicducs>a $3,000,000 
EE EE wh ddebeiumbadtiowaanee ae 3,000,000 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, "Treasurer 
H. Howard Pepper, Trust Officer 
— B. Congdon, Secretary 
ugene C esebro, Asst. Secy. 
ee Seabury, Auditor 
J. Cunliffe Bullock ,Asst .Sec. 


BOARD OF DIRECTORS 


Samuel P.Colt,Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R. Livingston Beeckman 
Chas. C. Harringtor Walter S. Ballou 
Louis H. Comstock Albert H. Sayles 
Herbert N. Fenner Henry W. Harvey 

J. Milton Payne | James M. Pendleton 
Eben N. Littlefield Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John 8S. Holbrook 


Rhode Island Hospital 
Trust Company 


Providence, R. I. 


CRP SE 5 ae ckedacensonse $2,500,000 
SURPLUS (EARNED).---.- 2,500,000 


DIRECTORS. 


Robert H. I. Goddard, James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
Herbert. J. Welis, John R. Freeman, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster Knight 
Nelson W. Aldrich Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson. 





Howard O. Sturg R. H. Ives Goddard Jr. 
Ss en O. Metcalf. Henry D. Sharpe. 
Walter R. Callender, Isaac B. Merriman, 


Edward Holbrook, Charles C. Gardiner, 


Alfred K. Potter. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
PRESTON H. GARY og V-P.& Tr.Officer. 
pai Vice-President. 
, V.-Pres.& Sec’y. 
CYRUS E. LAP HAM. Asst. Sec’y. 

JOHN E. WILLIAMS, om. =: 

aw tat Fy SLADER 

. A. HARRINGTON. yey “Tr. Officer. 


WE ec’y 
GEORGE H. CAPRON, Ast. See'v, 








Financial 


enn nn eeeeeeeeereeeeeeeevor eers—nm—naeeeeeeeeeeeoeoeeoesaoesoeas ees 


AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


Co. 


Sales Office; 
Noble & West Sts,, Brooklyn, N. Y. 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ‘ . 


Surplus and Undivided Profits - 


$2,000,000.00 
$14,178,094.82 


This Com gm! acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary an 


in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 
JOHN A. von waa  peerg of theBoard 





WILLIAM ROCKEFELLER PAYNE WHIT OGDEN MILLS 

Hert tye EDWARD W. SHELDON EGERTON L. WINTHROP 
JAME TILLMAN CHAUNCEY La CORNELIUS N. BLISS JR. 
JOHN Ss. PHELPS GEORGE L. RIVE HENRY W. de FOREST 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 

me beso sad WILLIAM STEWART TOD 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 
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FINLEY BARRELL & CO. 


203 So. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New_York Coffee eae ange 
New York uce Exchange 
Chicege Board of Trade 
icago Stock Exchange 
t. Louis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis ae of Commerce 
Duluth Board of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
85 Nassau St. New York 











We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison ist 5s, 1936 
Ft. Worth Stock Yards ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case hig: see Machine Ist 6s 
South Side Elev. R fF lst 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
niddiiie inion 


C. F. Childs and Company 


208 South La Salle Street. 
CHICAGO 


Capital, $500,000 Dealers. Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








Catton 
Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, aay A and ay Orleans 
Cotton Exchanges o orders for 
COFFEE cAND SUGA R 
At the New York Coffee Exchange. 


GRAIN AND P OYISIONS 
At the Chicago B of Trade, and 


COTTON-SEED ‘Ol L 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS; 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel! 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


OOTTON MERCHANTS, 
62-82 Beaver Street, New York City 


SOSTON; PHILADELPHIA, 
— FALL RIVER; UTICA, N. 


Liverpool, WELD & GO. 
Rremen. ALBRECHT. WELD 4 a0 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 





120 Broadway - - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


792-4 New Goutinentel © Commercial Bank 
uilding 
208 SOUTH LA SALLE STREET 


CHICAG® 
INVESTMENT BONDS 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








Seasongood & Haas 


7 Wall Street 


New York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 





CHICAGO 








Chicago Junction Railroad 4s 
Ohio Light & Power Company 5s 
Pacific. Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5s 
Bruns.-Balke-Coll.Co. 7% Pid. Stk. 


AMES, EMERICH&CO. 


105 So. La Salle Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





iN 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





EMERY, PECK & ROCKWOOD 


408-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.) 


W. T. HATCH & SONS 


1 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





FYERSZ 6 COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sel! Bonds suitable for Investment. 


134 S. LA SALLE ST.. CHICAGO 
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expenses of United States railroads for the latest month (March) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis. 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


a entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for over forty-five years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

“ to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Pe soy = ag a at the end to show also the figures issued by the companies i 

0 . selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirel 
nn Ce additional to the comprehensive reports of earnings we furnish in the 
on * “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Onlv for As in the case of our numerous other Supplements or “‘Sections,”’ all 
S ~ criber of which are expensive publications, the ‘‘Railway Earnings Section” 

baste aaiats will be furnished only to “‘Chronicle’”’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION 





Name. Page 
SSB LEE LEA AP A il 
sy oo a ante See orote Bay & Western. is 

Akron Canton cunguiows Reale RTT eI E 
Alabama & Vicks See Ala N O & T P Jct_--11 
Alabama Great Sout See Southern._-_-.---- 
Alabama New Orleans & Texas Pacific Junction_-11 
Alabama Tennessee & Northern_.......-------- il 
aevee 3 jl LS aera 4 
Ap I I cere 12 
Arizona SR Rena 12 
a . See Southern Pacific _..--.-.--- 10 
Arkansas Central. See Missouri gy i Pe 22 
Arkansas, Louisiana & Gulf R. R. Co.--------- 12 
Arkansas Louisiana & Gulf Ry....-.----------- 12 
ee ee en  eqwnwsoomeccces 12 
Atchison & Eastern Bridge._._......-.-.------- 
Atchison Topeka & Santa Fe-.-.-..--.--- 3 and 30 
Atlanta & St Andrews ee ew akumnede 12 
DEE WEEE PURE, cn cuadcccccceccccnsue 12 
Atlanta Birmingham & Atilantic___......------- 12 
Atlantic & St Lawrence. See Grand Trunk-.----- 5 
Atlantic City. es eeuoe oe ae 8 


See Read 
pS “Ee ae ee 
Augusta Southern. See Southern 


I, a i mga ands 12 
Biitimore & Ohio Chic Term. See Balt & Ohio_.12 
Baltimore & Sparrow’s Point. See Pennsylvania_ 7 
Baltimore Chesap - Atlantic. See Penna.-7 and 32 
Bangor og Se a eee are 12 and 30 

Beau't & Gt. No. Merged Mo. Kan. & Tex of Tex 
Beaumont Sour Lake & 
Sona see Central 








el Ingham & Northern. See Chic Mil & St P_.-15 
Belt wars x Sen To OR Hp Ee PRESS Pe 12 
Benwood & W poser i eat ea eee 12 
Berkshire St R 5 aaeeeroe: 31 
Béssemer & e vie. ag United fetes Steel... 28 
Bevier & Southern —Excused from f 
Big Fork i = international Falls. Bee Ne o Pacific. 24 
Oe SSS ee 

etch ham & Northwestern_......-.-.------- 13 
Seiemetnnen ES REE SOE 13 

Birmingham Southern...............-.-..---- 13 
Bloomsburg & Sullivan. -.-._.....---------..---- 13 
Blue Ridge. See Southern-_-_.-.....-.---------- 9 
Blytheville Leachville & Arkansas Southern.---- 13 
Boca & Loyalton. See Denver & Rio Grande.__.16 
Boston & Albany. See N Y Oentral...........- 31 
Boston & ar oe | ae 4 and * 
Boyne Oley Gaviord PY Uincianwonnénnmet 
Brimstone net teammate ape 3 
fetes F seceteere ce 
‘alo usquehanna Railway. -....------.---- 
Buffalo Rochester & Pittsburgh- ---.------ and * 


Bul eo ge 














IES IE eee 
Butte. Preven & Pacific—Has been electrified. 
SE ee eet tt 
Can tiie & TERA. «ico cngenedescesdcoceccce 13 
adian Pacific Lines in United States ....... 4 
anadian Pacific Lines (in Maine)---------.---- 4 
Scolias i) INOREONNIED... 6c nn coccsecscccosce 13 
Sores Adantte & a Shhecuatebdtnenase 18 
Gare arolina Clinch & O of SC. 0-555 Oar Giinch & 0-213 
Catasaugua K.2 tenes ~ dee ee ~ 
tr: n a. See Pennsyivania.-........--- 
Sat stow Bacneus. See N NH H & H_--.-6and 31 
teal of GOOPSIR. ...<ccccconnsncccece------ 
Sentral RR of N.Jersey. See 4 al 8 and 30 
Central bi nae ag hy Slats debibite dain ae 
Central West Wun Carolina. See Atlantic Coast. 3 
Guassettom Terminal. .......c.ccaccconcccncceces 
otte Harbor & Northern............-..---- 14 
CRONIES VEIN. .wacccaqosccsecsoecccge 
Ghasapenke & Ohio Lines. .......--.--- 14 and 7" 
h NS aaa re ee Tee 
Sheer & Delaware River. See Reading-.-..-.---.-. 8 
hicago & Bs condonadccnanswetssanccaeses 14 
Chicago & Eastern Illinois. ..........---------- 14 
Ohicago & Erie. See Erie_......---.-----.----- 4 








RRL oc aomecinune dtinne l4a 
Shicago Tadiana & South. M _ in N.Y. Central 



































Chicago Indianapolis & Louisville.........-.-.- 
Chicago — s kaglaiwe ea Ged 

Jnicago alamazoo oo 
$s nicago Memphis & Gulf. ~ See Illinois Central__19 

Ch cago Milwaukee & Gary re ee eS 
Chicago Milwaukee & St Paul itt tind ot osienmade baie 15 
Chicago Peoria & St Louis RR----------------- 15 
Cc EE At DL, in arcdnnnedaqeadianinn 15 
Chic Rock Isl & Gulf. See Rock Island...-...~. 25 
Co Rock Island & Pacific. See Rock Island_25 
Chic St P Minn & Omaha. See Ch &{N W-1l4and 30 
Chicago Short Line--.-..-......-----~-.---...--. 15 
hicago Terre Haute & Southeastern ---.....-- 15 
West Pullman & Southern._.........-. 15 
Cincinnati Georgetown & Portsmouth.-_......-- 15 
Cincinnati Hamilton & Dayton. See Balt & Ohio 12 
Cincinnati Lebanon & Northern. See Penna.... 7 
Cincinnoti New Orleans & Texas Pacific........- 15 
Cincinnati Northern. See N Y Central_..-6 and 31 
Cincinnati Saginaw & Mack. See Grand Trunk.. 5 
Cleve Cin Chic & St Louis. See N Y Cent_-6and 31 
Ooal & Ookle.. conccocnncccccccceecccccccccscce 15 
Colorado & Southeastern. -...................-. 15 
Colorado & Southern ......-...--------- 15 and 30 
Colorado & Wyoming. ........-................ 5 
Colorado aan pp Ehinediedvuihwibekbededd bot 5 
Colorado Wyoming & Eastern ..-.........----- 6 
Columbia & We Ns as cresndccendcccetoce 6 
Columbia Newberry & Laurens.............-.- 6 
Connecticut Co. SeeN YNH & H-.-.--.-..--.-- 1 
Commarea Perma... cccpoccogsocnnswqsae ces 6 
Coos Bay Roseburg & East Ry & Nav. See So Pac. 10 
COMO BONGO... cccccnccccocccccccccnccccse 6 
CE. + kann ananceungwagpancaqseuques 6 
Cornwall & egy See Pennsylvania-- 7 
Corvallis & Eastern. See Southern Pacific. --. ~~ - 10 
Coudersport & Port Allegheny...-....-.-.--.-..- 16 
rin Se RIG CUTE. caqunaneeactacssbosaosco 16 
land & Pennsylvania.........-......... 16 
Cumberland Valley. See Pennsylvania....7 and 32 
ville & Western. See Southern............ 10 
avenport Rock Island & Northwestern--....... 16 
D a Wn estocossoseeuan dndadenneeniun 16 
D - WINENER. ceadacseoscte -.....16 and 30 








Name- 
Delaware & Northern 





Delray Connescting............... 

Denver & Rio Grande 

Denver & Salt Lake___-._...... 2 

Denver Laramie & Northwestern 

ES ed SRS eee 17 
Detroit & Charlevoix. See New York Central... 6 
SOUSORS Gh DEO a eo emdekausae 17 
Detroit & Toledo Shore Line................- - 17 


Detroit Grand Haven & Milw. See Grand Trunk. 5 
I a ee bak iwe 17 
Donora Southern. 28 
Duluth & Iron Range. See United States Steel__28 


Duluth & Northeastern... ............---... 17 
Duluth & Northern Minnesota. _............--- 17 
Duluth Missabe & Northern. See U S Steel____- 28 


Duluth South omy = Atl. See Can Pac_- 4 and 30 
Duluth Ws ie be ES RRO 
Dunkirk Allegheny Va & Pitts. Merged in NY Cent 


Durham & Southern. Sssdedtdl cat eivent ed Aah ab ath in setgcidas ts dvaich acta th 17 
ast Broad Top RR & Coal__...............- 17 
ast Jersey RR & Preeminel Mes osha hkce ap allen taittedah el 17 

East St Louis Connecting..................... 17 

East Tennessee & Western North Carolina_....- 17 

ae RE RIES LR. OE AIIS SE IE 17 

PERS & BOT WOR. «ok 6s oi dedccnadvcanmuw 17 

El pe Joliet & Eastern. See U S Steel_.____.-_- 28 

a tl en el wo A a 4, 5 and 30 


Farmers’ ry . Shipping. See Great North._.18 
IE te ee i mmioul 17 

Florence & Eripple Creek. See Crip Creek Cent__16 
I: RO Sa i i ia ee ameimeie 18 
Fonda Johnstown & Gloversville_...........--- 18 
7° FR eer oer 18 
Fort Worth & Denver City. See Colo & South..15 
Fort Worth & RioGrande. See StL & San Fran. 9 
DID ID HE cs etch el ih os hasan tn sh dito dentin @eewo edie 18 


an 
allatin Valley. 

Galveston Harrisb & San Antonio. 
Galveston Houston & Henderson............--- 1 
Ce Sn. cctl beadiabitinnmeensee 
eee i ee 
Georgetown & Western 
Georgia Railroad. 
I te en easun dee 
Georgia Florida & Alabama.-...............-..- 
Ns re eno nai ctmipenabbrenanal 
Georgia Southern & Florida. 
Georgia Southwestern & Gulf_.._...-.-.-.- 
Gettysburg & a mgs | See Reading-- 
Gilmore & Pittsburg, L’ 


Grand Rapids & Indiana. See Penn...... 

Grand Trunk Lines in United States__.........- 5 
Grand Trunk Western. See Grand Trunk._-____- 5 
ND I ao ca civ gi abipbie mph ad eee thie hh abaiek ead 18 
CID CO ine i ks ee hewadnewendine 19 
-.. & "RS, | peer 


estern 
Greenwich & Johnsonville. See Del & Hudson__-.16 
Gulf &1.-S.ofTex. Merged in Gulf Col. & Santa Fe 


ee ee So odie eeisnaaeue 19 
SO I 19 
Gulf Colorado & Santa See Atchison... 3 


Gulf Florida & ‘Alabama—itzcused from filing. 
Gulf Texas & Western 


annibal Logtesins cami ill ee ict i daa ti 19 

arriman & Northeast. See Cin N O & Tex P_.15 
Hartford 3 New York Transportation Co. See 

i ef Fe Gel ee Seeger 31 
nore & Florida Southern-............-.- 38 
Hoboken Manufacturers. -................-...-. 19 
CE TN ahi ie on te bas astich ieieil 19 and 30 
Hoosac Tunnel & Wil Ric tabtnvenddavirweun 19 


eNYNH & H...--- 31 
Houston & Shreveport. See Southern Pacific._..10 
Houston & Texas Central. See Southern Pacific. 10 
Houston East & West Texas. See Southern Pac..10 


Housatonic Power Co. 


Huntingdon & Broad Top Mtn RR & Coal -_-.-.-_- 19 

& Washington Northern................ 19 
[fans ik da dadasich bah ee apeatine heb eel esth ips mien de 19 
EY I Ss sin icici es rh hea ae eames 19 
a SI san ss ity-us ach ani di wats haloes ened oleate Aan 19 
EEE AE REA ie 19 
Indiana Harbor Belt. See New York Central__.. 6 
International & Great Northern...............- 19 
BUSETOCRSS Malweas OO. . cnc ce cccodacaccecccces 19 
PE ddadesincdsvencshbatttintewtndadd sets 19 


james Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern 19 


i) casi nbd ian bbb ndibeacuadanewits 29 

azoo Lake ae EE eae 20 
Kanawha & Mi 

Kanawa & West Vire’ 





Kanawha Glen Jean 





Kansas City Clinton & + pringticld ip nen exébieinedeeakeld dead 20 
Kansas City Mexico & Orient BR.............. 20 
TERRES CORY DOUG o ic cn ccdscndotacecacccs 20 
i ne ccc nimnadaisoendomadcads 20 
Kentucky an 20 
na cwidiuowkncediaws onus ra 
ap C+ ct centsettakenbbendeme 


Kewaunee Green Bay & West. See Gr Bay & W_ rt 


& bata a 8 Valley—Has been electrified. 
Lo Onempiain @ Morrie. .......<.c.6secccs 
Lake Charles & Northern. See Southern ie - 49 
Lake Erie & Western. See N Y Central__-.6 and 
Lake Erie Franklin & Clarion. .....___________ 3h 
Lake Shore & Mich South. Merged in N Y Central 
Lake Superior & Ish 


Lake Superior Terminal & Transfer ......._____ 20 


Lake Terminal. See U 8S Steel..............__ 28 
Lakeside & Marblehead...........2.....--.2. 20 
SE Ot End co nncdetndocnnanévecnns 20 
Laramie H. P. & Pac—Purch. by Col. Wyo. & East. 
Las Vegas i, Dh cdisnsnabiodncunseainetdan 20 
Fr RD Ct. O—=L, ear eee 20 
Dae DO ns ancciinecnwucdasmabona 21 
SR Ha -7v~~stenenowe-asneseres 3 
(jth tanancuskebuachbsambaeedmn 1 
Litchfield & Madison Sanat gh bebe anes © aicninte aelcahiaatl 21 
Tum Saeed." iow Pommnyivaniie. 7 and 32 
ng . SRE BES. 
Lorain & West Virginia................... oaunale 








Name— Page. 
Louisiana & Arkansas_..............--- 21 and 30 
Louisiana & Northwest... ...<..cs-ccccccamoece 21 
SAE O6 PAB 50. wtinanriwencneokewpeocudt 21 
Louisiana Railway & Navigation Co___.._------ 21 
Louisiana Southern. See St Louis & San Fran_-- 9 
Louisiana Western. See Southern Pacific... .- 11 
Louisville & Nashville. See Atlantic Coast____-- 
Louisville Hend & St L. See Atlantic Coast ...--- 4 

ns. Mee a aietherae 21 
acon Dublin & Sevenank TERE, SR Pee iag Bree 3 21 
I "a le dia ewes 21 
Manistee & Northeastern__...........-..------ 1 


Manistique & Lake Su 
EDR 8 YO REE ACE 
Manufacturers’ Junction.................- 

Manufacturers’ Railway of St Louis 
Marietta Columbus & Cleveland_......---- 





ee I ee, nc i aia Weladameaes 2 
Maeryiane & Pennsyivenia.. ... .. nap -<scsce-ons 22 
Maryland Sahewure & Virginia. See Penn. -7 and 32 
I a ee 22 
McKeesport Connecting. See U 8 Steel__..__ - 28 
ED Sek G) GIONS ..c cn cudtedciudinunncdhuaad 22 
Michigan Air Line. See Grand 2 RSS 5 
Michigan Central. See N Y Central... - 6 and 31 


Midland Terminal. See Cripple Creek Central___16 
Midland Valley 


Mineral Point % DE. b pcakcnnnavsidbaaenbuds 22 
Mineral Range. See Canadian Pacific. -_-—-- 4 and 30 
Minneapolis & pany UIE o cnscik tin hace Maine 22 
Minneapolis & S CRETE ERS ONE 22 and 31 


Minneapolis St . &SSM. See Can Pac__4 and 31 
Minnesota & International. See Northern Fac- or 24 


PE Le RE ar 2 and 31 
i ee River & Bonne Terre__-_.........--. 22 
Louisiana. Succeeded by Bevier & Sou. 
Missouri & North Arkansas__.................. 22 
Missouri peas ® Tatas No os noes siechs gual se ibueaisin ell 22 
Missouri Oklahoma & Gulf_._................. 22 
Missouri.Oklahoma & Suir Oe I xc acinus 22 
oe AES ea res 22 
ES ROE LEAR COP EF 22 
Mobile & Ohio. See Southern.._..........._ - 10 
Monongahela. See Pennsylvania_............- rf 
Monongahela Connecting. -................-.. 22 
Montana Wyoming & Sowthura side nepinndedeeiaiadhend amiae 22 
RES yO et ER RCTS ARE 9 3s 


Montpelier & Wells River._......._....._.__.- 
Morgan's La & Tex RR & SS Co. 
ea bee kee 23 
Morgantown & Kingwood._............._._.-- 23 
SD a ore: 23 
Munising Marquette & Southeastern._......___- 

Muscatine North & South 


ashville Chatt & St Louis. See Atlantic Coast. 4 
atchez Columbia & Mobile_............___ 2 
Nevada-California-Oregon__............- 23 and 31 
Nevada Copper Belt 23 
Nevada County Narrow Gauge 
oo SES pie aaa 
New Bedford Martha’s oe & Nantucket 
Steamboat Co. See N Y N & H 
New England 8S Co. 
DE ATER et SOR, Sn cnncndeiansavteeased 23 
New Jersey & New York. 
New Mexico Central 


New Orleans & Texas Pacific Junction._.___.- 
New Orleans Great Northern. _.............. 23 
New Orleans Mobile & Chicago_._........... 23 
New Orleans Natalbany & Natchez__.___..____- 23 
New Orleans Southern & Grand Isle___________- 23 
New Orleans Texas & Mexico. 
New York & Pennsylvania................ccce 2 
N Y & Stamford Ry. SeeN YNH & H__-___-__- 
New York Central System__..._..____- 5 
New York Chicago & St L. See N Y Cent_-_6 an 
New York New Haven & Hartford_____- 6 an 
N Y Ontario & West. SeeN YNH & H_-6 an 
N ¥ Philadelphia & Norfolk. See Penn__-7 an 
N Y Susquehanna & Western. See eee. - #?P an 
N Y Westchester & Bos. SeeN YNH&H_._._.- 3 
Newburgh & South Shore. See US Stoel, er 28 
Newport & Richford. See Canadian Pacific 4 
Norfolk 3 Rortemouth I OA cine demndeh anne 2 
RHE WED cictiasnesccdcanate. 24 and 31 
Norfolk Soutien SPE ET EAL Ae SS I 
North Yakima & Valley—Taken over by Nor.Pac. 


eaoanrce 


UU ee Seater 24 
Northeast Pennsylvania. See nn as Geitnaiateiinciad 8 
Northern eae Eee BONED. .cnascnindiia 10 


Northern Pacific_ 
POCONO ONUEEE PROMO... cnc inn gectsoctepaneane 
Northwestern RR of — Carol. 

Norwood & St Lawren 


Kee ee eR eee eee eee eee 


Ooi Railway & rhe Pi tienan asumniidddetendion 29 

ne I 6 ok tnteritndh diva ss eosin eines tc ailh dies head el 24 
I I: a -24 

Obisheve Central. Leased to Atchison 8 

Orange & Northwestern. See St L & San ore 

Oregon Short Line. See Union Pacific__.___.___ 1l 


Oregon Trunk. See ppokene Portl & Seattle_____ 26 
Oregon-Washington RR & Nav. See Union Pac__11 
Ouachita & Northwestern. _...............___- 24 


P2citic i DED ENR. coccsctliaccteuwsciad 4 
lt GR a iain dvnnithadsnidbisialbin 1 
Pacific wiry y A OB Pie in ncikintwicinn band 24 
Panhandle & Santa Fe. See Atchison..._...__ 3 
Paris & Great Northern. See St L & San Fran... 9 
Paris . hous 4  _, RR PRE eo Aare 24 
Pecos & N. Tex. Incl. in Panhandle & Santa Fe. 


Noa BEE, System (Eastern Lines) __._- 7 and 32 
Pennsylvania System (Western Lines)....7 and 32 
Pennsylvania ilroad 7 

Pennsylvania Company. 
Pennsylvania Terminal. 
PE Es PET. nn ccnamsondtnathtbbeane 


RR RE PSS 


Perkiom See Reading 8 
Philadelp Sika & Reading. See Reading_.___8 and 32 
Phila Balt & Washington. See Penn__.-.- 7 and | 
Phil Read 





a Newtown & N Y. See Reading _....-._... 
Pierre Rap City & Northwest. See Ch& NW--14 
Pittsburg e Erie. See N Y Central.-.6 and 31 
Pittsburgh Allegheny & McKees Rocks.......... 4 
Pittsburgh Chartiers & Touqgoemeny. See Penn. 8 
Pitts Cin Chic& StL. See Penn._...... .- 8 and 32 
Pitts’ h Shawmut & Northern._.-.........-.-. 
Pontiac Oxford & Northern. See Grand Trunk... 5 
Port Reading. OE, onus edqedtincsone 
Portland Terminal. See Maine Central.......__ 21 
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Name— Page. | Neme— Page. Name— Page. 
Prescott & Northwestern. ..................... 24 | Sandy Valley & Elkhorn.___.........---_-.____ 26 a cme eiill 28 
Pullman Railroad Co-____- weidiiecatiened 25 | Savannah & Northwestern._-........--------- 26 OE entail 28 

‘ Sovennsh & peatesbore pecwanshueed deliidewes 26 Vaion RR (of Pennsyivania) : See U S Steel_.--- = 
uanah Pacific boara Dei nth besa easeceoeceeeenee n Railwa: oe DEORE... ctntncamoe sewn 
Gmene vs ity. SeOCBEQ _..... 36 Sierra Railway of California__..............--- 26 ere ion ht. : See N ¥ N H & Hartford____-- 8 
Kan Oty. Ss OS SQ -...-- 14 | South Buffalo 26 | Union P li and 32 
ec {| SRE rep ashe eG Re aaa ee 
| South Dakota Central_.................--...- 26 | Union Railroad of Baltimore. See Pennsylvania. 7 
Roallway Transfer of Minneapolis. See M & St L.22 | South Georgia_—-...-222222222IC IIIT 26 | Union Stock Yards Co of Omaha, Ltd_......-- 28 

De me ile Walker etter ececree IE PE I IS | Un I cc cacaoceacacninn 

8-444 > — Aibpssosnaaeadensenane rt 33 | Sou. Kan Ry. of Tex—Suce. by Panhandle 8. Fe. United Verde & Lerner ono e 28 
hl aagahihsepshpanaabaapeaateabe S and 32 | Southern Pacific...........-.--.-- 10, 11 and 32 | 
Reading & Columbia. - See " ae ¢ | Southern Railway in Mississippi See southern. -10 | Vandalia. See Pennsylvania__-_----.---8 and 32 

secerecoce-- kane In a a laa ermon ey é@ Bosto: PRT 
Rhode Island Co. "See NWN Hi & W227 222777 32 Spokane Portland & Seattle_----------------22- 26 | Vicksburg Shreve & Pac. Sev Ala NO & T P Jet_1i 
ee Phe ag tea “1 Meeaacpenerer Stanley Merrill & by) ORS EIE Virginia nia & 8 Beh on peas paeeaar ed 
Richmond Fred & Fotomac. See Richmond-Wash.25 | staven Island . See Baltimore & Ohio_---~--_-—- 12 | Virginia & Southwestern. See Southern_-22-2-= 10 
Rio ) aw mg Fl Poock ang Vic~* 1gcnasnnee 25 Staten Isiand Rapid Transit. See Bait nto... 1 | es Oe e.g. so on. oo nwo cnn acnccee 29 
Rio Grande Junction © See Atchison... 3 | Sullivan County. See Boston & Maine. -_..-.--- 4 | Virginia-~Carolina .-2--------22-2222222 55 wats 
Rio Grande Southern. See Den & Wio Gr_1¢ aad $2 | Sunset Rallway-—--.-----~-.127722222772222-- Pi ce eebce meenmemeneame tcc mae hese 
Rock Island System-— = --------.------- and 32 | Susquehanna & New Yori --—>--72-----22202227 | Wpabaah 25g nnn --n=--nn--n-n--o-- 
oe ow mag Southern Raiiway----.2-2-2..--- a3 | Susquehanna Bloomsb’g & Berwick. See Pann... abash Ohester & Western_.-.--..--.------- 38 
utland --.--.------....---.--------- 25 and 32 Sussex. See Delaware Lackawanna & Western 2216 | Wabash-Pittsburgh Term inal. 1a, Wabesh Sion 29 
uu " en re of Georgia_.....- 
Si Clair Terminal. See U S Steel_..........--- 28 | a Eastern. See Chic Milw & St Paul___ - 15 | Washington Idaho & Montana..........-...... 29 
Clair ty) See Grand Trunk...........- 5 allulah Pails. See Goutherm................. 10 | Wes mn Southern. _ Richmond-Wash._~~25 
St oa hae Gr d nla d P sce Union specifi. 721i | YN So aimed OS tens Se bon talent 3 Ww bined et Fy Mine ost W lis & Nw "et ty ae : 
p an and. nion or | Tennessee Alabama & Georgia..............--- ea eral We e Tex 
St Lawrence & Adirondack. See N. Y. Central. 6 | qommessee & North Carolina ..........<...-.-.- o7 West Jersey & Seashore. See Penn__.._-- 7 and 32 
, St es @ REE, cubddsbeecoanesadbnncoane 25 —""l . .. er RAGnE 27 West Side Belt. See Wabash.___......_....-.. 29 
| 20 Ae O Penns ccacepeconentseoeaces 25 | Terminal al Railroad Association of St Louis__----_- 27 | Westchester Street Ry. SeeN Y NH & H---..-- 31 
St Louis & San Francisco.._..............-... 9 Texas & Guif—Merged in Gulf ome. & Santa,Fe We) SET... oc coc nnncosinbetanecemele 29 
, St Louis Brownsv & Mex. See StL & 8 F_..-_- 9 | Texas & New Orleans. See Southern Pacific._.-11 | Western Maryland---—--------—-----.------ =. 
St Louis Iron Mtn & Sou. See Mo Pac ______--- SS | TRE Fs oo bk dew ctidcndeucscediadoen« 27 | Western Pacific. See Denver & Rio Grande... 16 
St Louis Merchants’ Bridge & Terminal. See Bw ° 1°  .  ” 22a pspa eRe etapa eraser, 27 | Western Railway of Alabama-_-_-_._............- 2 
Terminal Association of St Louis_......-.---- 27 | Texas pre San ae cccqboveuseooutesetwawes 27 | Westport Water Co. See N ¥, ie CS ees 1 
St Louis R Mountain & Pacific_-_-_-_-_- 25 and 32 tt SE Cin chicas cand seetoonseass: 27 Whee & Lake Erie. See Wabash__......-... 29 
St Louis San Fran & Texas. SeeStL&S F__--- 9 Texas Seen eI os, in ti. ck tied said moc pernelenal 27 Wichita Valley. See Colorado & Southern... _.-. 15 
St Louis Southwestern--._-........-.--.-. 25 and 32 | Texas Southeastern. --..-...............--...- 27 | Wilkes-Barre & Eastern. See Erie__.......--.. 5 
1 St Louis Southwestern of Texas. See StL SW _.25 Tidewater & Western—Excused from filing | Williamson & Pond Creek. See Norfolk & West...24 
i ES Ce. no pease @entids 25 NC eR See 27 | Williamsport & North Branch.................. 29 
> St Louis Troy & Hastern...................-.- 26 | Toledo & Ohio Central. See N Y en. <= and 31 | Winston Salem Southbound------.--...-.----- 29 
’ St Paul Bridge & Terminal_-_...-.........._.-- 26 | Toledo Peoria & Western. See Penn------ 8 and 32 | Wisconsin & Michigan.................-.....-. 29 
Salt Lake & Tos Angeles -- Nagrnemesentscrreameh Fe 38 | Toledo st naw & Munkegon. See Grad Trunk- + | Weaning & Northwestern” See Ohic & N Ws 14 
cn canceemonenonese | Toledo u Wee cttcuiinaontiacnuse 0 orthw: ee ic ant 
San Antonio & Aransas Pass__...............-- S| is sw cin ba ienbin chcninaa bind a bing 
San Antonio Uvalde & Gulf_..................- 26 I i in cin lal incall lant a 27 b ¢—-F & ilestantoyt Rs inne bab wullee suutuiee 29 
San uae L, — I ectletas os dp dita ok naka dnatabthente deal 28 te ae co” ERR ey, 28 vv, - Epc aan wnonmesessnenn-waswe 2 
I el eeu i DG d+ antchtsiwednwoncoeonsestieosantinkeee een oO Pal wets acaconeeedneeee een 
San P Pedro Los gnats eo simenle tnecewesaied 26 Tremont & Gu RE ES cs ORR? 5c Z. 
Sandy River & Rangeley Lakes. See Maine Cent.21 Trinity & Brazos Valley. See Colo & Southern 776 anesville & Western. See N Y Central....... 6 


INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 
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t Atchison Topeka & Santa Fe System. —Month of Moreh —July 1 to March 31— 
1915. 1914 1914-15. 1915-14. 
: Hepes of Maser — — uate Megat | Total of reeds spore, Fis ho00 (oooh 
3 Atchison Topeka & Santa Fe $ ... 3 $ | Freight. OVEN en 6.631.739 6. O38 ‘017 61,060,507 ¢ spare z 103 

Average miles of road operated - - - - 8,514 8,339 | Passenger revenue______---._-_- 2,183,565 2,183,331 20,571,776 21,581,438 
2 Freight revenue_........-...---- 5,381,640 5,261,924 48,657,384 45,822,012 | ~ wa ate oa aaa Rho 
13 Passenger revenue__------------ 1,928,278 1,914,326 17,740,520 18,613,640 | Total. including other revenue. - 9,596,605 9,343. 3.499 88.476,376 98,649,099 
3 total. including other revenue. 7,988,691 8,007,213 72,422,987 70.090.646 Traintenance of cnulpcance -7- 1°Fe8'408 1687 O54. 1s DES Ons 11,702,123 
3 msés—Maintenance of way... "901,014 908,361 9.810.379 9,624,520 | “Traffic expenses 7 11330'386'B13'682 1.867.452 | 1:901,.618 
23 —_ ~~ of equipment-_---- 1,439,627 1,301,987 12:583.408 12.386.939 | ‘Trans rtation expenses....._- 5425 2, 74 26.193'190 25.450. 

9 ee areas it aek tet po expenses_______ 2,995,425 2,834,974 26,193,190 25,450,882 
23 ‘Transportation expenses..-_..- 2.383°101 2,278,045 20,666-194 20:386.508 | TTansportationforinvestm't—Cr_Cr778 _------ SL ee 
+] Transportation for investm'’t—Cr | Cr523 ~" 2! _- Cr48.074 | _.---- Total, including other rev... 6,347,112 _ 5,871,251 56,963,933 55,533,455 
31 Total, including other rev...._ 5,083,688 _ 4,827,804 45,965,666 45,494,455 | ne L valent eSececenecesas- 3,249, 49: 3 3, 472, 244 31 31343 28.1 16.240 
+ es oom m veliveas wor---2-------- 2,905 .003 3, 179, 409 26. ota 24. 596, 190 | Uncollectible railway revenue... _- 1/259 pent hs 19,214 = pats rea 

— 4 Oth a ert Rae 9 ¢ ® —- ——- ee : ——$—— 
¥ Uncollectible railway revenue---.- ee ee Net remaining --...........---- 2,781,378 3,028,286 27,421,999 23,992,925 
31 Net remaining................ 2,496,503 2,789,854 22,892,393 21,065,061 | | Grand Canyon 
28 Averaae mallee af of road operated _ __. it 108 o79 5.675 

4 } elg. POUGE cadaasudcdbsccusd , 

23 pa piataet ou. ar 1,937 1,792 | Passenger revenue-...........-- __37,076 15,388 __125'28 289 __ 126,547 
31 7 DD icnnaduhbieuess 979/232 713.403 9,947,603 7,484,256 | _ Total, including other revenue. 53,887 41,508 204,800 ~—- 216,069 
23 assenger revenue...-------.--- 196,458 220,168 2287,998 2'443,191 | Expenses—Maintenance of way._- 3,540 1,966 66,890 75,135 
2 Total, including other revenue_- 1,254,011 1,001,813 12,853,723 10,565,015 raffle expenste.o n= co-e- Lay a oe3 7 8G 

8 Expenses—Maintenance of way--- "212,315 143.468 1,734,236 1.759.613 | ip oo agen gla 18.688 9.088 Grant  ontEe 

10 aintenance of equipment. __ ~~ Bi2is 171,915 LS67‘712 1,645.95 Geeadbaseationter trea. 25 ’ oe . 

Traffic expenses_........._.-- 28'858 25,850 250.849 240.740 Transportation forinvestm’t—Cr__------ __-----~ r.30 * ------ 
24 Transportation expenses. __-_- 493,421 449,586 4,491,378 4,084,408 Total, including other rev_...._ 19,644 12,771 ~—«:173,237 _—«4178,111 
24 Transportation for investm't—Cr _Cr255 __------ _Cr11,912 __------ | et from railroad....----------- 34,242 28,737 31,562 37,957 

4 Total, including other rev...._ 976.565 831,529 8,636,616 8,052,327 | Taxes accrued_..---_---__-l-_=2 1,046 1,490 10,059 11,866 

=" "Net from railroad peuunagiiekeos< "277.446 170.288 “4, 217, 106 2.512.687 ak railway revenue... - ——————e—EeE—Ey——————————ere 

EE EAL A EOE ‘ 2,7 s , a 33,19 27 ,246 21,502 d 
24 Uncollectible railway revenue_.- ~~ So BE Gli Re oo — 7 eh 
24 Net remaining---...........,. ~ 228,094 127,520 3,780,829 2,031,964 Atlantic Coast Line System. 

9 

; Panhandle & Santa Fe Atlantic Coast Line 
i} Average miles of road operated... 670 748 Average miles of road operated ___ 4,700 4,680 
il Freight revenue__.............. 258,321 252,797 2,335,877 2,180,469 | Freight revenue.............--.. 2,258,378 2,599,455 15,627,764 18,543,892 
24 Passenger revenue.-_.._.--....- 55,043 44,903 507,419 491,214 | Passenger revenue-_--......-._. _ "772,888 915,274 6,115,223 7,061,958 

Total, including other d 1.634 313,64 987,209 2,817,744 Total, including other revenue.. 3,302,789 3,781,336 23,635,099 37. 707,721 
24 war ctel. including other revenue... 331.634 313.640 2.987.209 2.817.744 | 5 Donsce—Maintwance ot way... 'SO2473 444-184 “B.486-850 3.708.130 
31 aintenanee of equipment. ____ 69.154 61,642 519,308 522,421 aintenance of equipment---_-_ 440,250 544,083 4,095.792 4,421 ‘O10 
3 pee eee - — —— n= == - S-See Sati 6g taruae 39.377 yg ERE poooen 1.008440 1,234;824 8.481750 9,702,475 
. r ttio: —_. . , ‘ . 50 942,490 £872,601 | jAFaBsSporvavion CxXPCNses.._.._. ’ , ’ , , ee , , 

9 Transportation forinvestmt--or 100823 —- 96-360 942,400 872.001 | ‘Transportation for investa't—Cr_" 1,000" --.--- 43'866 
24 Total, including other rev_.... 262,091 196,497 2,184,707 BY 831,009 | Total, including other rev_... 1,944,413 2,412,264 17,282,646 19,381,154 
32 Net from ra SS RRS Te "69.543 117.142 802,502 986.734 | Net from railroad.............-.. “1,358,375 1,369,071 6,352,452 8,326,567 
ey eee O.5es 117-143 803-803 = 958-188 | tases nocrusd.+-..--222222. 2 138,000 132/000 1,242'000 1,188,000 
33 Uncollectible railway revenue__-___ i Se ee sl Uncollectible railway revenue. ---- as Oe S| Fare 
| Net remaining. ............._. 60.082 106.861 720.516 883,447 | Net remaining....-.--.------- “1,220,238 1,237,071 5,107,092 7,138,567 
24 | 
: Rio Grande El P & Santa Fe | Charleston & Western Carolina 
34 Average miles of road operated __ 20 20 | Average miles of road operated. ._-_ 340 340 n 
“8 Freight revenue_............._- 12,566 19.795 119,643 87,726 | Freight revenue__............-.- 144,617 178,998 1.93 O. 413 1.247 350 
32 Passenger revenue__.__.._..___- 3,786 3,934 35,839 33,393 | Passenger revenue---.-...------ 21,680 —s- 28,673 125, 04 
32 Total, including other revenue... 22,269 20,833 212,457 176,294 Total, inctading other revenue... 174,445 216,450 1, oar 050 1,624,511 
. 8 Expenses— Maintenance of way. _- 2,522 2'065 33,924 15/123 Ep Maintenance of way --. 25,931 31,959 263.221 ,590 
14 aintenance of equipment. _-__ 6,497 2'110 92 '375 : aintenance of equipment- -_--- 21,792 39,972 245,162 260,267 
31 Traffic expenses__.__.......-- 1.760 "248 17.642 3/304 Traffic. expemses_-............. 3,286 3,923 33,296 30,640 
~24 Transportation expenses__._.__ 12,890 10,085 93,128 107,275 Transportation expenses--.---_- 54,974 76,959 490 661 612,432 
33 Transportation for investm't—Cr —_-____- diate i. shame. amie |  ‘Transportationforinvestm’t—Cr  —s_— Cr 63 ---2-- Cri40 __-~~~+- 
24 Total, including other rev...._ 24,768 15,421 176,944 —-155,664 | Total, including other rev... _ 109,874 _158,362 _1,071,728 _1,236,580 
»o Net from OE CD Gast ~~ ——2,499 5.411 35.513 20,629 | Net from railroad............... 64,570 58,088 269,321 387,930 
- 9 tse dictinncocihiintbtnnn 802 860 7.229 8,176 | Taxes accrued......-.........-.. 5,000 5,000 45,000 45, 
-2) Uncollectible railway revenue..... ------ sccnan _ 22 ___wnenne Uncollectible railway revenue. .... ___=ee--- ___ =~ a a - 
zs Net remaining................ ~ $8,001 4,551 28,261 12,453 Net remaining-............-.--. 59,570 53,088 224,314 342,930 
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Atlantic Coast Line System — Concluded. 


























—Month of March—— —July 1 to March . 
1915. 1914. 1914-15. 1913-14 
A oon miles of road operated 307 307 : : 
verage miles o oO) aches 
Freight revenue............--.. 169,513 212,409 1,454,538 1,710,675 
POR: a ccdacniacess 51,354 66,864 560 ,902 TE 
Total, incoting other revenue... 240,418 297,306 2,182,561 2,601,288 
E aintenance of way --- 16,872 29,01 239,320 254,122 
aintenance of equipment -_---- 46,523 9,531 448,135 . 
yo ee ee 1,470 11,558 106,998 103,752 
rtation ea 97,524 122,040 942,374 1,135,298 
Transportation forinvestm’t—C’" -.-.-.- ~~ --.---- __  aaseme .  benese 
Total, including other rev_... 180,137 220,333 1,807,765 2,009,447 
Net om I as Soe nao 60,280 76,973 374,796 591,840 
Taxes I a sthcnaliok, isip w'tnch aX aiesbe 3,100 2,950 35,440 6,631 
Uncollectible railway revenue--_-_- UE 2." ni oe a we  , aa 
Wet remaining...........<.... 56,922 74,023 338,531 565,209 
Louisville & Nashville 
Average miles of road operated - --- 5,034 4,923 
Freight revenue__-..-.....------ 3,208,279 3,723,129 28,062,338 33,052,668 
Passenger revenue.__.....------ 810,928 993,836 8,312,523 10,040,276 
Total, including other revenue_. 4,319,740 5,055,136 39,130,396 46,239,571 
E Maintenance of way-- 94,370 724,8 6.472.085 7,013,729 
tenance of equipment. --_-_- 865,684 1,003,793 8,0 : 
¥§ ac expenses....._........ 113,254 115,002 1,006, ‘869 ° 
Transportation expenses_----_- 1,418,054 1,709,535 13,417,604 15,768,960 
Transportation for investm t—Cr 2,579 1,596 72°756 17,442 
Total, including other rev__.. 3,307,851 3,660,819 29,920,895 34,188,741 
















































































Net ao eee Ws ned waar wis 1,011,888 1,394,316 9,209,501 12,050,829 
EE ID nndicnscccninsasccs i 216,69) 1, ,200 1,950,216 
Ganlecabte : railway revenue- ---- 1,303 4 4,372 
ee ee 839,537 1,177,188 7,608,331 10,096,240 
’ Louisville Henderson & St L 
Average miles of road operated ---_— 199 199 
Freight revenue.-_.............- 77,171 75,465 696,904 657 ,563 
assenger revenue.-.-_.........-- 28,684 28,868 295,163 305,919 
Total, including other revenue-- 112,531 111,841 1,060,128 1,034,641 
Expenses— Maintenance of way... 4'944 24,957 218,331 204,857 
aintenance of equipment_- -_--- 17,627 16,562 144, 137,949 
Traffic expenses_-__.......-.-- 5,627 5,117 48,035 2,467 
Transportation expenses_--_---_- 36,484 42,198 361,814 359,944 
re verre oka oaeecss |... ahwew . tease 
Total, including other rev --- tn 87,5 503 ___ 92,110 __ 801,897 771 1956 
Net from railroad_-.......------- ~~ 25,028 19,730 258,230 262,685 
y ~~" MSR Seen 3,800 ,600 34,200 32,400 
Uncollectible railway revenue----- it eles se ea: | ~----- 
Net remaining----......------- ~ 21,172 16,130 223,919 230,285 
Nashville Chattanooga & StL 
Average miles of road operated - - -- ,230 1,231 
Pe SNR. cdvecctateteo 658,191 794.906 5,642,140 6,675,246 
Passenger revenue.._.-.......-- ~ 183 024 ___219, 695 .) _1,929, 923 2 2356, 075 
Total, including other revenue. 923,237 1,101,974 8,284.6 652 9,809,243 
Expenses— Maintenance of way... 161,286 158.732 1,131, 1,525,040 
aintenance of equipment----_-_ 173,401 207,514 1,672,108 1,858,544 
Traffic expensés-_--...-.-....- 51,202 40,127 408,285 382,38 
Transportation expenses -----~- 359,771 408,699 3,367 1082 3,683,735 
Transportation forinvestm’t—Cr | 24 3} -__.-_- Bere 
Total, including other rev-...__ 786,700 855,863 6,930,191 7,827,690 
Net from railroad_.-.......----- ~"136,536 246,111 1 354,460 “1,981,553 
REPRE Oe 26,000 29, “400 242,491. 36,180 
Uncollectible railway revenue. --.-- we. rr > fai ae 
Net remaining................ “710,258 216.711 1.110.847 1.745.373 
Northwestern RR of Sou Caro 
Average miles of road operated - - __ 71 71 
Freight revenue---_.............- 10,527 16,279 77,238 72,949 
Passenger revenue..........-.-- 1,276 | ,89 16,523 22,389 
Total, iacluding other revenue--_ 12,239 18,817 98 ,437 101 ,067 
Expenses— Maintenance of way. _- 1,407 2,271 ,193 15,598 
aintenance of equipment---_-.- 357 661 143 6,550 
ye et ee ee 60 80 50 655 
Transportation expenses-----__ 1,946 6,192 25,739 30,678 
Transportation for investm’t—Cr teens  _sanees | scdbuue” | Sasesn 
Total, including other rev._--__ 4,459 10,083 _—60 532 60,726 
Net from. railroad op Lo aey © ee 7,780 8,733 37,905 40,340 
ye Serpe 300 300 of 7 
Uncollectible railway revenue- ---- ehhh entice ‘Sees: Lee 
ee eae 7,480 8,433 #£435,202 37,640 
Boston & Maine System. 
Boston & Maine 
Average miles of road operated - -__ 2,301 2,301 is ee also on P32 
GND. STOVER. cnn nn scteseoce 2,293,826 2,325,501 ? 278. 842 2 on: 343 
Passenger revenue--.-.-........... 1,095,456 1,118,376 1 403 1 2,972 
ene. including other revenue.. 3,760,714 3 284 831 5136 BS i re 179 
enses— Maintenance of way --- 2'856 2,193 . ,869 5.144.817 
Maintenance of equipment---_-_- 547,165 363. 751 5.293.537 5.725.912 
Sears +Gapemens............... 33, 47.6 323,705 343 ,931 
Sranapertenon expenses - - - - _ _ - 1,756,471 1,989,909 15,394,217 17,101,410 
ee = ee 6 ee ee ae a OS res 
Total, including other rev...._3,( ,009,515 3. ,218,774 27,265,935 29,368,781 
Net from. railroad nicegintithahnekine om ~ 751,199 566,056 7,680,601 6,804,398 
a5. cu déctoaneaeooe 158,455 177.906 d é 1,562,485 
Uncollectible railway revenue- -- -- 5 ae eet scence, . i Neeees -. sehhne 
Net remaining. .-..........-.--.- ~ §92,744 388,150 6,226,144 5,241,912 
St Johnsbury & Lake Champ 
Average miles of road operated - - - - 97 97 
Freight revenue. ...............- 16,539 22 ,802 146,577 207 ,289 
Passenger revenue..-...........- ___ 6,849 6,736 64,470 68,156 
Total, including other revenue--_ 26,373 32,544 240,153 302,433 
Expenses— Maintenance of way... 5,054 ,470 75,273 85,160 
intenance of equipment - ---- 106 245 1,340 2,03 
Traffic expenses.............. 209 145 »884 1.759 
Transportation expenses------_- 14,521 18,490 128,350 161,426 
Transportation forinvestm't—Cr —_------ esccce cecece ssesce 
Total, including other rev-... _—-20,514 24,994 212,629 256,051 
Net tc tesgenoticnes ~- 6,858 7,549 27,524 46,382 
jj} tnt nnnhresoanesoias 3 1,400 11,700 2,600 
Wageeectines railway Tevengen....  .22--. s2---5 22s nes 20 See 
ee a aaa 4,558 ~~ ~—=6,149 15,824 33,782 
Sullivan County 
Average miles of road operated ---__ 26 26 
DETTE, cocucccecamences 32,288 31,024 255,760 275,051 
Passenger revenue. -............- _ 9,181 7,744 —«115,841 121,108 
Total, including other revenue.. 43,650 40,734 391,043 416,718 
Expenses— Maintenance of way-..- 3,268 3,512 59,722 85,121 
aintenance of equipment. _.-_-_ 7,404 5,282 201 61,874 
eee GRO... .cadbssnce 181 159 1,476 421 
Transportation expenses__-...- 18,586 19,736 151,777 175,633 
Transportation for investm’t—Cr_—------ == ------ _—-- ese  sescee 
Total, including other rev....___ 29,768 29,021 __ 277,539 327,443 
‘es om a ae 13,882 411,713 ~ 113,504 89,274 
itdbianesessbh boone 1,325 1,000 11,925 13,000 
Uncollectible railway revenue..... _-- acne beetee 'pensse . padene 
Wet remaining. ............... ~ 42,557 ~=—»«:10~.713 ~—S—«:101,,579 76,274 











































































































EARNINGS [Vox. 100. 
— Month of March— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
Vermont Valley $ 3 $ 3 
average miles of road operated _-_-_- 24 
Freight revenue___.-...--.----- 28,851 29,236 233 ,948 252,929 
Passenger revenue__......------ 8,032 7,141 109,259 116,920 
Total, including other revenue_-_ 39,290 38,479 361,981 389,617 
E Maintenance of way --- 2,209 2,585 51,443 .248 
aintenance of equipment-__--_-_- 7,610 6,637 49,299 4 ,098 
aeemeertiien okt expanses --7—>= 15,379 17,5938 128'820-—«159'078 
t on -—<—-<-<--—=— ’ , , 
Transportation for investm't—Cr = 2-2-5 sees eee.  _— nse 
Total, including other rev-_--- 25,930 27,628 232,899 310,489 
Net Sree ve NN os os Cnteweme 13,359 10,850 129,081 79,128 
Reis a dabd menkbueee ,825 3,400 34,425 
Uncollectible DENGT POVERRG can .. acceded. ceseted..  aunene, i. =waneune 
Net remaining.-_.............. 9,534 7,450 94,646 48,528 
Canadian Pacific Lines in United States. 
Re 
Vv e miles of road operated -_--_- 
Freight revenue_-__-_-_ - a ET 150,856 143,355 754,703 742,693 
Passenger revenue. -...........- 21,350 1,039 180,421 257 ,602 
Total, including other revenue... 181.289 197,828 1,001,423 ,088, 
xpenses— Maintenance of way... 10,995 38,059 172,407 313,232 
aintenance of equipment__---_- 26,254 9 362 161,206 174,096 
Traffic expemses_............- wi 6.724 51,377 ,382 
Transportation expemses-_---_-_- 69,673 85,640 441,421 508,964 
Transportation for investm’t—Cr ....-.  ------  _—maeenr=  —_snwene 
Total, including other rev._... 115,354 164,496 858.7 83 1,103 3,279 
Net from mm saizond SEES I ans Sn 65.934 33,331 142,639 —14,423 
TORGE BOWEL. 66. nanacancccaccce 12,000 J d 99,000 
Uncollectible DY SONNE cnan  Sceeoe , au baie i ie tate © 5) Sana Eas 
Net remaining... .........-.-- 53,934 22,331 $34,639 —113,423 
Duluth South Shore & Atlan 
Average miles of operated. __ 627 627 (See also on page 30) 
Freight revenue_............__- 167,887 199,530 1,317,747 927 
Passenger revenue_._.........-- 52,003 67,469 658 ,268 "ead ‘879 
Total, including other revenue_ 235,087 285,298 2,174. 160 “2,662,808 
E Maintenance of way __- 34,030 36,514 "385.428 562,914 
aintenance of equipment _-_- 33,276 36,924 o}8: 085 eed 
Traffic expenses. _............ 7,793 7,567 94 7,307 
Transporattion expenses__---____ 91,668 112,961 868, 705 1 005. 435 
rtation for vestin't——OT no aie ceeten = enaceh |. motwaill 
Total, including other rev..._ _ _ 180,323 __206, 674 1,771, 248 2,096.050 
Net from. railroad KEM pares. CES ~~ §4,764 78,623 402.911 566,757 
, i epee pee 16,000 19,600 143 ,969 178,834 
Uncollectible railway revenue__-___ ey SRNR Pare oe - pee 
Wet remaining................. ~ 38,762 59,023 258,861 387 ,923 
Mineral Range 
Average miles oft road operated ___. 119 121 (See also on page 31) 
De: SPU nn ccneusesmew 73,146 46,001 561,72 261 1080 
Passenger revenue..-.........-- 2,191 2,977 26 046. ___ 30,299 
Total, including other revenue__ 76,716 50,321 603,206 311,820 
Expenses— Maintenance of way... 6,195 3,788 71,246 58,513 
Maintenance of equipment____-_ 13,055 7,926 95,729 ,255 
‘Teese GRUGNEOS.. . i. ccccace 392 364 83 146 
Transportation expenses_______ 30,491 23 ,349 251,055 161,908 
Transportation forinvestm’t—Cr —__----- ee eee 
Total, including other rev ---- 51,407  _—- 36,669 435,689 _295.458 
Net from railroad_...........__- 25,308 13,652 167,516 16,362 
.. i. =i eaatae 2,7 ,200 23,100 28,676 
Uncollectible railway revenue.....  .-.--- _—_--- cole ate aan 
I ee, 22,608 10,452 144,416 —12,314 
Minn St P & Sault Ste Marie 
Average miles of road operated_-___ 4,103 4,096 (See also on page 31) 
pier 1,702,854 1 OO ans 15,519,461 15,869,117 
Passenger revenue_-.........--- 398,727 432,363 4,513,997 5,20 1,588 
Total, including other revenue__ 2,252, Re 2,368,400 21,643,393 22,801,194 
Expenses— Maintenance of way... 195,517 196,492 2,347,113 2, '273 
Maintenance of equipment_____ 338.899 342,746 3.116.007 3.417.027 
Seeeeee GRUOUOE. ... . cacccocec 55,81 55,69! 436,283 489,057 
Transportation expenses_______ 769,046 826,404 7,046,291 7,388,354 
Transportation for investm't—Cr __ Cri, 317 {  asceee _Crd5, ae aavane 
Total, including other rev_.._ 1,421,613 ~1,511,212 13,462,558 14,705,849 
Nes from mn railroad ie deh ing adh iad ~~"$31,340 857,188 8,180,834 8,095,345 
BES he ECE 87,434 90,503 880,545 905,783 
Uncollectible railwayfrevenue_____ peak a ee ieee. ‘nee . 
SS a aaa 743,905 766,685 7,300,288 7,189,561 
Newport & Richford 
Average miles of road operated _ _-_-_ 2 21 
PeGnees OVEN... .W..ccccsncud 10,445 11,980 78,491 84,428 
Passenger revenue_............- 2,996 3,022 39,219 43 ,067 
oe including other revenue_ 15,735 17,645 137,004 150 960 
mses—Maintenance of way. - 1,24 1,772 23 .232 53,0 
aintenance of equipment _-_-___ 1,072 758 ,180 17, 035 
Tt (CP teettahenee sasha ae... cateddlten "835 
Transportation expenses_______ 13,830 18,158 119,880 131,096 
portation for investm'’t—Cr omits  . aneobs  s6enew  _dbeeainn 
Total, including other rev___-_ 16.407  _—- 22,080 154,889 204 ,829 
Net from railroad a ae —681 —4,434 —17,884 —53.869 
SY Saag ET sn apa 1,100 l, A :900 
Uncollectible railway revenue- --_- coeune oeeane cosiens io io wei 
Net remaining................ —1,771 —5,534 —27,784 —63,769 
Erie System. 
Erie 
Average miles of road operated. ... 1,987 1,987 
SOc Kndensinaan ee 3,395,057 3,370,690 30,064,613 30,541,2 
Passenger revenue.............- 643 328 693,101 6,790,513 7,413,420 
Total, including other revenue_. 4,443, 735 4,454,010 40,693,595 41 »751,585 
Expenses—Maintenance of way... 73.340 368,491 4,368,670 4,892,947 
mippenante of equipment_-_--_- 1,033 ,349 989,434 9,762,503 8,234,702 
‘Transportation expenses... ~~ 1,612°332 1,760°137 14,989;677 16,008°2 
Transpo on re ¢ ’ ’ ° A , d . 
Transportation for investm’t—Cr Pepe Cr.88,439 soy gf: "7 
Total, including other rev.... 3,299,481 3,354,202 31,071,507 31,334,489 
Net from ra ETS Se 1,144,253 1,099,808 9,622,088 10,417,095 
A AT ey eae 168,654 162,364 1,087,749 1,413,643 
Uncollectible railway revenue---_. 460 wo mans _ 23,658 heme 
Net remaining... ............. ~~ 975,139 987,443 8,510,679 9,003,451 
Chicago & Erie 
Average miles of road operated. -__ 269 26 
Freight revenue................ 498,825 435,683 3,655,373 3,262,645 
Passenger revenue.............. 40,476 50, 34, 523,370 
Total, including other revenue... 578,767 528,198 ,505, 4,201,781 
_ ye of way... 70,759 61,423 674,388 838 
aintenance of equipment _-_-_-_. A177 136,686 292,674 1 066 ‘057 
SOGES GRUOENEE....« acnccanncce 16,959 22,64 170,599 5,046 
Transportation expenses__-_-___- 30 420 273,791 2,085,795 2 236 048 
Transportation for investm't—Cr ae = wae cee 
Total, including other rev... 409,595 508.774 3,309. 237 4 479 957 
Net from om railroad » EERE ES POE ~~ 169,171 19,423 1,196,362 —278.2 
(rpm aerate 500 161029 '1ais493 a3 908 
Uncollectible railway revenue._.__ wanes ee ORR Bete 
Net remaining. ............__- 148,671 3,394 1,054,827 —416,268 
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—Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
Total Company $ $ 
Average miles of road operated _---_ 2,256 2,256 (See also on page 30) 
"eae 3.893,882 3,806,373 33,719,986 33,803,929 
Passenger revenue____._______-- 683 ,804 743,321 7,225,409 7,936,790 
Total, including other revenue__ 5,022,502 4,982,208 45,199,195 45,953,266 
Expenses—Maintenance of way... 444.099 429,914 5, 058 5,728,785 
Laintenance of equipment- ---- 1,109,526 1,126,120 10,055,177 9,300,759 
yi, to eee 116,843 1,901 1,017,350 1,145,030 
Transportation expenses---_-_--- 1,874,752 2,033,928 17,071,472 18,244,207 
Transportation for investm’t—Cr Cri1,024 —= ------ SS eee 
Total, including other rev___. 3,709,076 3,862,976 34,380,744 35.814,446 
Net from railroad_...........-.- 1,313,424 1,119,231 10,818,450 10,138,820 
ene paren 189,154 178,393 1,229,241 1,551,636 
Uncollectible railway revenue. ___- ay .- wanske __26400 __ -.--.. 
| ae 1,123,810 940,837 9,565,506 8,587,183 
New Jersey & New York 
Average miles of road operated _ - ~~ 4 
Freight revenue__..._......--.. 13,203 13,306 128,893 130,714 
Passenger revenue____....-...--- ___ 45,940 45,547 464,684 465,191 
Total, including other revenue-- 61,542 61,449 623 ,620 626, 
E ses—Maintenance of way - -- 8,232 3,887 87,605 129,386 
aintenance of equipment-----. 6,560 5,578 53,764 54,383 
‘TVGHIIC GRUGROU. ...426..0---~ 1,612 694 10,819 * 9,108 
Transportation expenses-----~- 33,527 37,522 307,112 306,823 
Transportation for investm’t—Cr Ce ee en 
Total, including other rev---- 51,302 48.917 471,734 513,593 
Net from railroad......--.------ 10,239 12,532 151,885 112,912 
, np eee 1,83 1,97 7,931 17,575 
Uncollectible railway revenue..--- — -- _—--- ae i ae ee 
Net remaining_...........---- ~ 8,404 #£«10,557 143,947 95,337 
New York Susq & Western 
Average miles of road operated _ -_-- 140 140 (See also on page 31) 
Vreight revenue. ............... 199,692 218,546 1,663,958 1,684,214 
Passenger revenue_._....-..-.-.- 39,452 39,549 390,559 418,785 
Total, including other revenue... 278,277 281,694 2,302,988 2,383,871 
E Maintenance of way - -- 28,754 16,819 27,045 312,760 
aintenance of equipment- ---- 26,787 31,556 266 .056 45 
Traffic expenses._............ 4,376 1,790 21,850 20,723 
Transportation expemses- ------ 121,240 137 ,443 100.138 1,078,426 
Transportation for investm't—Cr 1 wen ehette 1,303 stones 
Total, including other rev_...__186,111 "193,232 1,603,062 1,756,342 
Net from railroad__.........---- ~ 92,165 88,462 699,925 627,528 
is ot tm meiedine 13,208 13,970 44,478 133,089 
Uncollectible railway revenue- - --- ik SaaS RE in) ea 
Net remaining_-..........---- ~ 78,954 74.491 643,832 494,439 
Wilkes-Barre & Eastern 
Average miles of road operated - - - - 92 92 
Breight revenue... ............<.- 55,102 68,104 565,557 558,614 
Passenger revenue. -........--.-- _ 445 383 40,715 3,865 
Total, including other revenue. - 55,730 68,578 573,808 563 ,878 
Expenses— Maintenance of way --- :967 5,63 75, 69 ,432 
aintenance of equipment---.-.- 8,953 8,872 89,757 70,118 
So ete noon 1,370 418 8,483 7,45 
Transportation expenses _--_-_~- 9,964 23 ,532 197,115 190,741 
Transportation for investm’t—Cr___------ wo-e-- o<-0-- amos = 
Total, including other rev...._ 39,416 © 39,568 380,855 348,089 
Net from railroad. .............. ~ 16,314 29,010 192,952 215,788 
i ee... one amenmee 875 4 2,999 4,528 
Uncollectible railway revenue- -- -- ___a----- ___------ oe “aa | ened 
Net remaining_...........---- ~ 15,4389 28,519 189,941 211,260 
Grand Trunk Lines in United States. 
Atlantic & St Lawrence 
Average miles of road operated - - - - 166 166 
Freight revenue..............-- 122,500 125,462 900,617 894,552 
Passenger revenue_-......------- 21,260 19,561  —-242,343 266 ,688 
Total, including other revenue... 158,198 158,804 1,254,303 1,263,303 
E Maintenance of way --- 15,347 12,475 168,141 .559 
aintenance of equipment. - --- 23,61 22,584 195,614 ,462 
Traffic expenses_------------- 4,324 4,646 37,578 39,551 
Transportation expenses. .- --. -.- 76,54 73,989 551,307 ,197 
Transportation for investmt—Cr_------ ——------ ___---- Sere ooSes 
Total, including other rev_... _ 123,501 118,237 983,561 1,073,510 
Net from railroad........------- 34,696 40,566 270,741 189,793 
I A an wn de id aaa me 10,800 10,157 97,200 91,413 
Uncollectible railway revenue..... ------ _------ ___====-- ___------ 
re i 23,896 30,409 173,541 98,380 
A boon aps ce | ted 4 411 
Vv e es 0 re) —— . 
Freight revenue. _..- we ibe sam 243 ,087 252,493 1,969,545 2,021,662 
Passenger revenue_-_.....-.-.--- 60,305 62,786 673,045 791,850 
Total, including other revenue... 327,163 336,675 2,859,351 3,045,015 
Expenses—Maintenance of way - -- 31,309 22, 368,591 483 ,098 
aintenance of equipment. ---.- 47 377 53,4 485,337 584, 
Traffic expenses__....-.-...-.- 9,186 7,97 74,593 80,364 
Transportation expenses------.- 157,982 177,626 1,348,185 1,583,331 
Teemeoreatian GaP wVeR OOF nwceee  -§ anases _ eesene __ wesens 
Total, including other rev-.--_ 253,656 271,778 2,359,727 2,828,737 
Net from railroad_......-------- 73,506 64,896 499.624 216,277 
6. on daasaancene 5,760 16,979 141,840 140,979 
Uncollectible railway revenue- ---- an ___--=---- = _725 ce 
Net remaining_...........--.. 57,729 47,916 357,059 75,297 
Q Chic De & | me Gr oe uns 
erage miles of road operated - - ~~ 
Freight SOUR ntadmnncatdéensee 65,410 52,726 489,493 88 
Passenger revenue_.._.---.....- 9,36 52 130,930 155,167 
Total, including other revenue-- 86,304 74,388 720,600 772,519 
Expenses— Maintenance of way --- 7.251 73 89,663 114,485 
aintenance of equipment. ---- 11,289 11,050 382 105,496 
Traffic expenses__,....-...--- 1,59 1,840 14,910 43 
Transportation expemses- ~~~ 43,729 47,725 388,341 ‘ 
Transportation for investm’t—Cr eT) ee ee er Sa 
Total, including other rev... ._—_ 65.287 76,183 615,229 663.461 
eee cere neo~senrens a 21.016 =—1.708 105.370 109,057 
ax ee a ee ee ’ , k . ® 
Uncollectible railway revenue- - --.- aceite eee 17 “a 
Net remaining_-......--....__ 18,146 —4,531 79,522  ~—S« 84,433 
Cincin Saginaw & Mackinaw 
Average miles of road operated ____ 54 
Freight revenue............... 12,561 10,728 119,835 117,568 
Passenger revenue. --........... 4.374 4363 49,916 52,327 
Total, including other revenue__ 18,703 16,800 187,252 187,608 
Expenses—Maintenance of way _-- 4,202 3,955 47,736 32,915 
aintenance of equipment _-___ 1,997 3,672 36,471 34,810 
ZT CGO. .cssbscnenane 84 971 9,388 ,185 
Transportation expenses_______ 14,649 17,903 145,719 143 ,992 
Transportation forinvestm’t—Cr  -..... — -...-- ae eee ee 
Total, including other rev... 22,504 27,482 248,345 229,874 
SS ee De occ cantednccce ~ —— 3,801 —10,682 —61,092 —42,265 
_ anaes 1,160 $ 10,440 9, 
Uncollectible railway revenue. - -.- souune asveoe a) See 
Net remaining_............... —4,961 —11,782 —71,545 —52,165 

















































































































— Month of March——- —Juiy 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
Detroit Grand Haven & Milw > $ 3 3 
Average miles of road operated. -- 190 190 
F J Ogee ape 124,000 132,000 1,203,088 1,141,967 
‘Wassenger revenue_____...__._- 39,000 41,000 468,749 500,353 
Total, including other revenue_. 189,020 196,200 1,939,964 1,926,626 
Expenses—Maintenance of way --- 18,757 14,706 278,396 215.956 
aintenance of equipment__--_-_ 36,115 40,942 305,814 279,282 
Traffic expenses.............. 6,328 7,215 60,938 61,831 
Transportation expenses____-_-_- 113,189 130,522 1,015,389 1,042,859 
‘Trameportetion for inves’ t—Cr © nnccce mcunee .. whsede > ae 
Total, including other rev___._ 179,927 —_—:199,530 1,711,573 1,655,779 
Net from railroad............-.. ae —3,330 228,391 270,847 
Taxes ee ,360 3,600 30,240 ,400 
Uncollectible railway revenue- - - -- Pee ete 1OT6, — -vadue 
Net remaining___.........---- 5,673 —6,930 197,074 238,447 
— Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
Grand Trunk Western $ 3 
Average miles of road operated _--- 347 347 
Freight revenue..............-- 427,000 436,000 3,660,511 3,368,102 
Passenger revenue_._._.....___- 117,000 137,000 1,324,277 1,677,782 
Total, including other revenue... 582,751 620,596 5,352,443 5,431,626 
Expenses—Mainvenance of way--- 49,509 43,595 821,464 595,479 
aintenance of equipment_ -__--- 149,411 120,232 1,088,051 991,464 
Traffic expenses__.__.....___- 18,475 22,541 74,927 200,844 
Transporattion expenses. __-__-_- 276,991 312,306 2,355,726 2,536,354 
Transportation for investm't—Cr =§s_ nao. | swkdkdOe) | ceeew | “eee 
Total, including other rev__.. 514,656 526,290 4,638,828 4,570,088 
Net from railroad_..........--- 68 ,094 94,306 713,615 861,538 
OR OUP ns cu dneecece 35,920 31,500 323,280 283,500 
Uncollectible railway revenue_---_- 7 .... aieene Fae 2 eteoke 
Net remaining................ 32,154 62,806 389,558 - 578,038 
198 Mista. Tardis? feiss. 
. 5 -15. 14. 
Michigan Air Line $ 3 $ $ 
Average miles of road operated _ - -- 105 105 
Freight revenue__............-- 10,684 8,803 99,717 99,486 
Passenger revenue_..__...._..-- 3,891 3,100 37,955 35,030 
Total, including other revenue-- 16,051 13,485 152,407 152,300 
Expenses—Maintenance of way _-_- 4,190 4,735 55,737 38,873 
aintenance of equipment_-_-__ 2,641 3,897 28,343 33,003 
Traffic expemses______...____- 1,149 998 10,205 9,328 
Transportation expenses_______ 12,393 13,970 113,639 115,415 
Transportation forinvestm’t—Cr —___-_--. Sesses _ oeneeen __ shanee 
Total, including other rev --- 21,767 24,670 _—.217,606 206 644 
Pe ees ~ ——§,716 —11,185 —65,198 —54,344 
EB icin cmnieitimeea 1,080 8,100 9,720 
Uncollectible railway revenue_.... _- see .. cleuse | cektee” eae 
Se ~ —6,616 —12,265 —73,298 —64,064 
—Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
Pontiac Oxford & Northern $ 3 3 
Average miles of road operated _-_-_-_ 100 100 
Freight revenue__.............. 11,500 11,100 124,717 101,811 
Passenger revenue_____....._._- 6,800 7,200 71,099 72,758 
Total, including other revenue__ 20,820 20,250 222,893 194,671 
sponses —Masneenance of way--- 4,689 3,446 56,120 52,552 
aintenance of equipment__-___ 1,032 1,556 24,296 25,108 
y:,  _ ee 1,196 965 10,630 9,544 
Transportation expenses_______ 12,574 11,719 114,039 107,505 
Transportation for investm’t—Cr  ..--.. _—------ _—- awn! | iaiiamlae 
Total, including other rev_-_-_- 20,472 18,467 212,716 201,969 
Net from raflroad................ 7 347° ~=3>©1,782 10,177 £—7,297 
T es a 900 ,040 8,100 9,360 
Uncollectible railway revenue.....  ---- o6.. ateiee . teeeansl | ae 
Net remaining................ B52 742 2,077 —16,657 
it aan ST SO ST ses 
St Clair Tunnel $. $. $l a. 
Average miles of road operated _ -—-_-_ 2 2 
i, / ce ee mde. eee)... ereeaies os Ga 
PE PEO cedwactecenc  icminies |... saleiedee..: ..aakeeieeet 1 eee 
Total, including other revenue_ 32,930 33,450 254,563 255,462 
E Maintenance of way---. 2,163 1,886 18,224 13,409 
a@intenance of equipment___-_- 7,736 956 32,036 9,945 
a) Ci. cc cideteece ease saci © «alee eee 
Transportation expenses______-_ 6,685 6,732 47 ,390 55,956 
Transportation forinvestm’t—Cr —_ _----- eseces cosecs weston 
Total, including other rev__-_- 17,340 9,575 99,895 81,087 
Net from railroad_............-. 15,590 23,874 154,667 174,374 
foes hope 6 2,515 23,850 2,635 
UeOOeen TORIES TOVENUSL Wns -ceceee §- secs _sdaeen” . eae 
iOS HON na caccnceabindos 12,940 21,359 130,817 151,739 
—Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
Toledo Saginaw & Muskegon $ $ $ $ 
Average miles of road operated _ - - - 116 116 
 - (SER testi 10,500 10,100 90,528 84,866 
Passenger revenue... _.......-.- 3,100 3,600 32,018 29,214 
Total, including other revenue. _ 15,069 15,144 135,418 128 ,033 
Mapeqees—Meaanegeance of way... + 4,366 1,553 58,698 45,028 
aintenance of equipment. _-_-_- 2,150 6,023 24,133 28,912 
Traffic expemses.............. 703 1,021 7,945 6,908 
Transportation expenses_______ 10,633 12,996 99,414 97 481 
‘Tener PGE = lcecess | bees .. oteee..... sees 
Total, including other rev__-- 18,807 22,724 198,222 185,908 
Net from railroad_...........--- ~ — 8,738  —7,580 —62,803  —57,874 
NE 6 a ce akeka deine 820 960 7,380 8,640 
Uncollectible railway revenue....._--- cee nbinmeie 1 wsncce 
EL 0 Ann cdlpticdh oe —4,558 —8,540 —70,185 . —66,514 


New York Central System. 





—Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 

New York Central RR * ~ 3 
Average miles of road operated. -—_ 5,978 5,992 (Sec also on page 31) 
.. oC UO See eee 8,718,427 8,738,764 74,269,538 78,720,033 
Passenger revenue.._........-.. 3,265,391 3,345,266 33,929,918 36,573,307 
Total, including other revenue_ 13,911,473 14,099,199 125954,829 134312,432 
Bapeeens —eeereanee of way... 1,379,107 1,541,398 13,901,522 18,228,513 
aintenance of equipment. --_-. 3,082,278 2,869,186 25,198,502 28,505,668 
Traffic expenses.............-. 238 ,967 227,872 2,178,251 2,493,754 
Transportation expenses__-_-____ 4,843,531 5,255,083 44,541,824 49,681,215 


Transportation for investm’t—Cr_—s-----. —---+-- 
Total, including other rev_---10,090,022 10,909,998 

Net from railroad_...........-.. 3,821,451 3,189,199 34,857,895 29,081,733 
Taxes accrued eee «+1 680,976 ata 1 6,504,549 


91,096,930 105230,694 




















Net remaining........-...._-- “2,969,937 


Note.—No comparison made in report to Inter-State Commerce Commission. 
Comparative figures here shown are the combined results of the N. Y. Central, 
the e Shore & Mich. Southern, the Chic. Ind. & So. and the Dunkirk Alle- 
gheny Valley & Pitts., all of which are n in the present New York 


ow merged 
ent. RR. The St. Lawrence & Adirondack is omitted from all periods. 





RAILWAY EARNINGS 


[Vou. 100. 





A —_ 





New York Central System—Concluded. 


— Month of March—— —July 1 to March 31— 




















1915. 1914. 1914-15. 1913-14. 
Pp” Chicago Kalamazoo & Sag $ $ . $ 
Average miles of road operated _ __- 44 44 
=. Peis eee 6,005 3,428 42,085 36,946 
Passenger revenue.._......____- 3,126 2,809 32,987 34,425 
Total, including other revenue-- 17,009 17,376 148,640 158,107 
_ aintenance of way. _-_ 2,231 2,305 25,110 26,962 
aintenance of equipment___--- ,169 2,550 15,823 18,087 
dome as mae 4 $88 4 $00 41'993 49°343 
on expenses. _____- ‘ . , . 
Transportation for investm’t—Cr cteeke! ( Betnes einai 
Total, including other rev_-_-_-_ 10,345 10,580 92 352 96,438 
ee $065 5to foes SacBee 
Uncollectible railway revenue----- ______.- Fo a 5 eile pe at 
Net remaining. ............... 5,614 5.495 45,662 51,139 
Cincinnati Northern 
Average miles of road operated ____ 245 245 (See also on page 31). 
t... eet ee 96,668 94,849 954,994 909,7 
Passenger revenue._..........-. __ 14,359 16,133 164,562 —_-178,031 
Total, including other revenue_.. 115,640 115,643 1,167,688 1,135,954 
Bpetane “Maintenance of way _.- 20,118 Sivgg 174,340 270,36 
aintenance of equipment. _--_-_ 27,088 27,149 234,748 315,190 
Traffic expenses. .__......._-. 914 2,77 24,487 24,81 
Transportation expenses_-______ 41,662 60,767 390,920 509,002 
‘Danes eeeeees COr MU EY | nc | lees) cece hee ewe 
Total, including other rev_...__- 95,584 _-110,231 856,627 1,149,481 
Net from railroad_._........___- ~ 20,055 56,412 311,060 —13,517 
it. i ahé ssadhancdoces ,500 6,000 47 ,963 52,059 
Uncollectible railway revenue- _-- -_- eee: Ce ee: 
Wet remaining. ..............- ~ 14,548  =—587 262,801 —65,576 





Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
(See also on page 3 


Average miles of road operated 


2,361 (S 
2,147,253 18,349,092 
632,923 6,358,570 


1). 
18,514,557 
6 171 





5 2,381 
Freight revenue..........._.__- 2,047 ,267 
Passenger revenue_.__...________ 616,905 
Total, including other revenue__ 2,916,738 

E Maintenance of way _-- 00, 


27,098,476 


3,054,059 
443,301 2,889,239 


28,049,371 
4 498 


, ’ 


















































aintenance of equipment___-__ 652,301 729,944 5,469,569 7,063,329 
‘Tmmeic expenees.............. 77,574 66 ,626 704,572 705,657 
Transportation expenses_______ 1,139,719 1,394,992 10,537,100 12,254,762 
Transportation for investm’t—Cr ws CO! 7" ye 

Total, including other rev_... 2,246,725 2,721,194 20,319,427 24,942,526 

Net from railroad... __ iain dcks 670,013 332,865 6,779,049 3,106,845 

, {| | ee 28,000 124,300 1,165,026 1,096,469 

Uncollectible railway revenue - --- Oe eed | ee | > lace 
Net remaining. ...........__-- 540,909 208,565 5,603,312 2,010,376 
Detroit & Charlevoix 

Average miles of road operated -_ -__-_ 42 42 

Peemgne revenue. ................ 6,479 6,553 50,419 61,056 

Passenger revenue._____...____- a 911 1,018 7,740  _—«94911 
Total, including other revenue-__ 7,630 7,832 60,476 73,443 

E Maintenance of way. -- +759 436 62 15,513 

aintenance of equipment__-__- 136 819 16,482 651 
I 2 54 8 
Transportation expenses. ______ 4,019 4,883 32,695 36,422 
Transportation for os epimers eo 

Total, including otherrev.... Ss 6,428 © 7,339 (70,647 | 62,572 

Net from railroad............_-_- 1,202 493 —10,170 10,870 
ees 528 633 471 A7 
Uncollectible railway revenue-_- - -- ao ks i et ieeinde ee Ae aan 
Net remaining. _...._......__- 674 —139 —15,641 5,396 
Indiana Harbor Belt 
Average miles of road operated _ _ _- 109 104 
lf lade - ~ teen Oo oe 
Passenger revenue.__._...._._~- eee washes _saease | eassce 
Total, including other revenue.. 291,328 320,242 2,484,198 2,440,709 
Expenses— Maintenance of way -_-_ 20,965 89: 309,770 32,70) 

aintenance of equipment__-___ 28,259 28,142 238,981 294,24 
‘Trac expenecs.............. 3,357 3,21 25,205 6,134 
Transportation expenses_______ 127 ,644 144,064 1,098,629 1,162,560 
Transportation for Seem nae nea tce  ntehee thane 

Total, including other rev_... 188,175 _—_—-204,206 1,741,187 1,881,888 

Net from railroad............._- 103,153 ~=—-«116,035 ~=—« 743,011 ~—-55 9B, 821 
SEES 8,080 6,000 68,386 57,541 

Uncollectible railway revenue_-__-__ a a ee | eer 
Net remaining. .........._____ 95,037 ~—«2110,035 ~—S»«6 73,950 ~—»«501,279 
Lake Erie & Western 

Average niiles of road operated _ -_-_-_ 900 905 (See also on page 31) 

PRTEEED cdoncccnasmuscocs 398,186 416,293 3,474,805 3,464,106 

Passenger revenue._.._...______ 53,724 61,466 579,538 658,915 
Total, including other revenue_. 472,820 503,561 4,270,719 4,373,629 

Bupeneee—Maintenance of way... 61,585 61,32 587,499 90,606 

aintenance of equipment_____ 84,041 101,204 733 ,859 905,945 
yi, . I eee 10,010 12,566 123,339 129,868 
Transportation expenses. -______ 192,674 206,672 1,735,378 1,796,727 
Transportation for PVE OT  kiseee |. sukene eeenen see 

Total, including other rev-... 361,267 393.543 3,290,445 3,632,765 

Weé from raiiroad............... ~ 411,553 ——«*210,018 980,273 740,863 
es ails ids dh bthiapehdven <0 0h 22,000 ‘ 208, 195,640 
Uncollectible railway revenue. -- - - i ae soncnd:s) Pn " 2uipabate 
Net remaining. ............__- ~ 89,525 88,018 770,713 545,223 
PO Re wy 
verage miles of road operated. -_-_ 1,800 1,799 (See also on page 31) 
I a ais oy acute heen ao 1,859,949 1 9771259 15,395,840 16,537,877 
Passenger revenue._.........._. _ 634,554 630,751 6,673,687 7,023,702 
Total, including other revenue_- 2,763,909 2,890,207 24,964,220 26,487,192 
Ex —Maintenance of way... 350,952 302,968 2,833,893 3, 191 
aintenance of equipment___-__ 496,320 425,720 4,061,419 4,694,806 
) nv bo eg LeReseKesnenwe , 130'onk , 90g 907 564,696 580.204 
ation expenses_____—- 139, 292, 1352, A77, 
Transportation for investm't—Cr _ enacae a - pores sa riche ree 
Total, including other rev____ 2,147,558 2,195,737 18,767,627 21,369,516 
Hes Sam velleand bwngeuncsqrcans 616,350 694 469 6,196,592 5,117,676 
Uncollectible railway revenue....- )~ "Sry 32,000 1,168,350 1.094.818 
Net remaining. ............... 494,972 562,469 5,025,911 4,022,863 
New York Chicago & St Louis 
Average miles of operated. __- 567 566 (See also on page 31) 
> | | eee 838,244 902,743 7,113,762 7,589,064 
Passenger revenue._..........-- __ 76,150 89,385 998,855 1,204, 
Total, including other revenue_. 953,558 "1,025,919 8,481,602 9,126,507 
Expenses— Maintenance of way. -__ 92,233 113,853 999,536 1,133,529 
Maintenance of equipment ____ 169,033 191,692 1,174,784 1,445,035 
SS sta900 SIS 5 BONS «18 
..., 52, , Y81,2 ° 
Transportation for investm't—-Cr name was ? so P e 2 _ : yee ri ™ 
Total, including other rev__.._ 792.156 894,026 6,760,279 7,441,153 
Net from railroad......__.______ ~ 161,401 131,893 1,721,322 1,685,354 
1 ae 40, ’ ’ 267 , x 
Uncollectible railway revenue- - --__ Bein 86h. = — p , 766 ” 7 ; _ 
Net remaining. .........._____ ~ 121,308 96,893 1,359,289 1,337,140 























ar) salad 57 MT SPS a SY 
Pittsburgh & Lake Erie 36 ; ee ge 
Average miles of road operated--- 224 224 (See also on P e 31) 
PSG TOVORUIG. 2.2.6. < cccnncanse 945,370 1,423,042 8,861,706 1 ote ,029 
assenger revenue..........-... 111,774 128,830 1,217,000 1,378,391 
Total, including other revenue... 1,103,626 1.605.428 10,533,797 13,639,117 
Expenses—Maintenance of way... - 99,079 141,373 1,353,773 1,416,54 
aintenance of equipment... 226,9 356,83 1383, 881, 
REED GEGREE, caccoucaecene 13,536 13,654 127,674 144,631 
Transportation expenses_---_-__- 308,603 406,457 2,940,602 3,545,030 
TEC GE TAVERN RHO? asec iccake . memeee seam 
Total, including ‘other rev_... 678,993 952,437 7,085,880 8,286,362 
Net from railroad....-.....---..- ~ 424,633 652,987 3,447,916 5,352,754 
, 2 See tees 49,500 53,500 459,096 529,385 
Uncollectible railway revenue- ---- __wene-- wen ees 25 _--- ~~~ 
Net remaining. ..............- ~ $75,132 599,487 2,988,694 4,823,369 
St Lawrence & Adirondack 
Average miles of road operated---- 65 65 
i ee ee 31,625 34,142 269,490 364,798 
Passenger revenue. -.........--.-- 11,685 14,963 166,892 195,268 
Total, including other revenue-_- 46,053 51,999 462,888 586,233 


Expenses—Maintenance of way --- 4,483 


aintenance of equipment. ---_- ,325 
nD QU nn. anccmacuce 676 
Transportation expenses------- 33,951 
Transportation for investm’t—Cr_——_------ 

Total, including other rev.... 45,943 

Net from railroad........------- =. 

I A at cnn enews 276 

Uncollectible railway revenue- ---- Dae? 41% 
Tn SE. nonce ccccncoon ~ —168 
Toledo & Ohio Central 

Average miles of road operated-- ~~. 446 

Preignse TOVeRUs... ...c.cccncceo.- 240,361 

Passenger revenue.......-.--.--- 40,991 


2,884 62,008 83,072 





655 41,340 14,449 

623 ' 7,102 

15,703 257,742 309,252 

21,652 _ 380,839 _ 425,985 

~ 80,347 82,049 160,247 

286 2 6,023 

a“ me tit. ts meee; | ee 

~ 30,061 75,502 154,223 
446 (See also on page 3) { 

456,251 , 


3,160,516 3,785 
43,968 460,542 ‘505,042 
































Total, including other revenue... 297,115 514,890 3,849,304 4,531,118 
Expenses—Maintenance of way---_ 67,814 63 ,956 577, ,629 
aintenance of equipment-_---_- 76,180 102,224 753,896 923 ,906 
‘Tremec GENGNSU. ....<.cs<cs--- 7,599 8,120 85 73,465 | 
Transportation expenses__-..-_- 139,290 202,229 1,476,454 1,798,105 | 
Transportation forinvestm't—Cr_—_------ eecoss  _acsbwe orange 
Total, including other rev_... 302,656 — 389,371 _ 2,985,239 _3,687 865 
Net from railroad__......-..-.-- ~ —§,541 125,518 864,065 843,252 
ry ae ert ee 21,000 20,347 ¥ oe 
Uncollectible railway revenue- ---_-_ OL ee . | eoemnaitias <i __------ | 
TRI ocd ccncecanttas —26,552 105,171 661,933 653 ,969 
Zanesville & Western 
Average miles of road operated ---- 89 89 
Freight revenue.............---. 19,962 34,703 212,647 302,917 
Passenger revenue--.-......-....-. 3,637 4,043 35,650 _— 42,622 
Total, including other revenue. - 24,791 40,255 262,227 359,194 
Expenses—Maintenance of way--- ,663 7,999 111,660 115,808 
aintenance of equipment_-_--_- 6,387 7,600 73,001 90 ,682 
EE BN, cece aneace 935 5,981 6,57 
Transportation expenses- ----_- 13,547 16,277 126,706 153,724 
Transportation for investm’t—Cr___------ o----- ~=---- ------ 
Total, including other rev-... 31,316 ~ 33,692 329,901 374,214 
Net from railroad_..-......----- ~ —6,524 6,562 —67,674 —15,020 
 . . ceceene cows d 2,350 2,250 20,399 1,205 
Uncollectible railway revenue..-.. + ---- chen a Tee | amaneh 
SN cicincvdadeaadsse ~~ ——8,874 4,312 —88,214 —36,226 
New York New Haven & Hartford System 
N YN HH & Hartford 
Average miles of road operated - - -- 2, 2,007 (See also on page 31) 
Freight revenue.-_.............. 2,736,171 2,738,629 22,410,331 24,103,710 
Passenger revenue.............. 2,003,278 2,023,003 20,079,480 20, ,680 
Total, including other revenue... 5,351,512 5,328,780 47,759,573 50,393,538 
Expenses—Maintenance of way... 499,849 538,708 5,647,247 6, ,892 
aintenance of equipment. -_-_-_- 850,704 866,531 7,227,859 7,660,619 
Traffic expenses__............ 35,045 28,983 17,919 359,168 
Transportation expenses_.----_- 2,013,967 2,368,567 18,310,266 20,752,121 
Transportation for investm’t—Cr_Cr.2,254 Cr.238 Cr.13,723 — Cr.9,301 
Total, including other rev...-_ 3,580,671 3,992,649 33,122,658 36,760,915 | 
Net from railroad__..-...------- ~ 1,770,840 1,336,130 14,636,915 13,632,623 | 
Ce eee . 190,000 280,000 1,969,000 2,685,136 | 
Uncollectible railway revenue- ---- 2,695 =----- ___5,831 ___-~-.-- 
pT Se eee ree 1,578,145 1,056,130 12,662,084 10,947,487 
Central New England 
Average miles of road operated - - ~~ 303 303 (See also on page 31) 
3 eee 295,513 248,030 2,373,187 2,301,060 
Passenger revenue----...---.--- 33,384 34,069 351,706  —- 346,378 





















































a or eee romans + <pany on 


Total, including other revenue.. 344,944 298,106 2,859,995 2,786,453 
E mses—Maintenance of way--- 35,751 38,069 567,217 396,739 
aintenance of equipment----_- 32,316 43 835 308,391 337,352 
-.. J U =—EeEee ee 1,526 1,240 11,018 11,921 | 
rtation expenses. -_--_.-_- 98,170 116,456 958,543 989 ,664 
Transportation for investm’t—Cr ue ee ee 
Total, including other rev-..._: 171,627 ~—-205,627 1,878,765 1,776,955 
Net from railroad__.......-...-- ~~ 173,317 92,478 981,229 1,009,497 
MI, on cn eccdamnenence 16, 11,500 111,000 97,500 | 
Uncollectible railway revenue- ---- ae Wee a 
Net remaining... -.....--.---- ~~ 157,315 80,078 870,193 911,881 
N Y Ontario & Western 
Average miles of road operated -_-_-.-. 568 565 (See also on page 31) 
Freight revenue... .........-..-. 452,238 515,338 4,564,995 4,634,280 
Passenger revenue. -.-........... 71,886 76,989 1,226,011 1,344,740 
Total, including other revenue... 629,019 679,466 6,748,898 6,912,867 
Expenses—Maintenance of way--- 63 ,862 84,779 843,711 1,002,922 
aintenance of equipment. -_-__ 126,214 121,848 1,249,313 1,247,784 
, 9" Si peeeeeee 9,348 10,195 4,734 2,4 
Transportation expenses__-__.__ 278,011 330,293 -2,677,907 2,775,609 
‘eeenenesen Ser ERVONEER OCP ccacre hen | eens . banned 
Total, including other rev.... 494,409 563,220 4,986,058 5,260,004 
Net from railroad_.-.......----- ~~134,610 116,246 1,762,839 1,652,863 
i Ps naw h Wimsiidas we 20,000 19,000 178,823 170,300 
Uncollectible railway revenue..... —_---- sabe | eliienine - wasted 
OO eae ~ 114,609 97,246 1,583,983 1,482,563 
Union Freight 
Average miles of road operated _-_-__ 2 2 
Dt SO cccadedesces eenkde° sami + ance! een 
Passenger revenue---.......----- __ maces — aaonce , _ asenss ____seeese 
Total, including other revenue... 10,856 11,022 101,339 102,185 
Expenses—Maintenance of way - -- 755 679 12,971 12,581 
aintenance of equipment---_- 770 1,943 10,356 11,738 
Tt CD... .ccamaseacese 53 50 461 1,450 
Transportation expenses --- -_- 5,658 5,270 47,444 47.033 
Transportation for investm’t—Cr_——_------ aonaee cesess _ sene seo 
Total, including other rev- .-- 8,355 8,410 76,254 76,043 
Net from railroad. .............. 2,500 2,611 24,884 26,141 
OE Din s we enadihinmeeone 775 77 6,975 6,975 
UReeeeeeeReEwa COVER nccs cece __ eens __ eases |. Benton 
Wiek SOIREIIRS, 00 cccnseminenca 1,725 1,836 17,909 19,166 
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aie ; —Moonth of March—— —July 1 to March 31— 
Pennsylvania System—Eastern Lines Poon! f tre 11 1b. 1913-14. 
—Month of March—— —July 1 to March 31— New York Phila & Norfolk $ $ 
1915. 1914. 1914-15. 1913-14. Average miles of road operated --- 112 112 (See also on met 32). 
Pennsylvania Railroad $ $ $ $ Freight revenue__......-.------ 245,985 221,037 2,143,365 2,210,107 
Averace miles of road operated _ “-"19 oak’ 511 41; a7’ tan (Gee are ay 4 8 2). Passenger revenue____.....--.-- 30,772 32'527  '368.755 394,056 
NS iris San SRS ‘ 
Passenger revemid.._----2-2222- 2.774.829 _2:729:601 28,674,724 28,611,720 | ,, Total. including other revenue. 296.202 271 aN, besOe? 345.688 
Total, including other revenue. .14,624, ase 15,313.776 136442,613 141062,099 Maintenance of equipment__--_-_ 64,326 55, 157 558, 361 610,998 
Expenses—Maintenance of way... 2,034,3 2'257.875 18,394,359 18,566,648 Traffic expenses. ._........--- 4,138 39,329 45,451 
Maintenance of equipment__-__- 3'202'194 3'143.686 27.923.030 29,260,267 Transportation expenses_._-_-_--_- 133,501 133'563 1,216,616 1,285,691 
"eentO GEDONSER..... caneccccice 192,670 177,158 1,861,074 1,943,982 Tranenortseea sor ixvesant-—Cr ...cce  cacese. . .seeeee leanne 
Fn pat on pif oo ame oO Maa hla ae Wear eerie eevee Total, including other rev.... 242.500 233,562 2,211,004 2,313,846 
77-297 180 12.26 05886.0 Net from railroad.....-...------ 53,612 37,754 532,178 485,699 
Total, including other toy ----1hs 827.150 1 2,261, | 633 105886 ,046, 109636, 277 Sal tee ee 9'500 $'700 87'300 77'100 
Net from railroad............... 2,797 705 3,052,143 30,556, 567 31 425, 822 | Uncollectible railway revenue__-__- nY - e SD |. caiscvapehin od 
I RI "633.111 591,110 5,796,664 5,554,482 N = ———S = 9 
Uncollectible railway revenue_.-.. S) 7a. ele et remaining --__------------ 44,087 29,054 444,648 408,599 
Net remaining. ...........-.-- 2,161,231 2,461,032 24,742,962 25,871,339 Pennsylvania Terminal 
Average miles of road operated_-.-.- 4 t 
‘ Beltimore A Snenow’ 5 Bains 5 5 Preight DURE ceccnedanucncunee _wamiina .sgarendle (2'0 gglipaiial)= ie 
verage miles of road operated. --.- : ED Us ial iain DS Len onsane 
praten’ revenue. ..-.--.-------- 5,671 7,516 57,745 92,821 Total, including other revenue_ 43,082 45,537 352,620 395,484 
RGSS. TOVKNUA. ..--20006---- mee aSBte 2 5see= __sscr-= __=--=-- | Bunenees Se eeeee OF WEY... 2,138 3,323 26,132 23,543 
Total, including other revenue- - 5,797 7,712 59,445 102,179 aintenance of equipment..___ 1,043 1,838 13,905 14,943 
Expenses—Maintenance of way --- 2,411 1,197 17,816 9,263 Traffic expenses.....-..-.-.-. 4 16 417 452 
Maintenance of equipment- ---- 1,530 1,036 5,011 4,942 Transportation expenses__--- ~~~ 18,939 21,155 171,086 189,482 
Py. of eee 110 3 19 e 382 2,038 Transportation for investm’t—Cr eRe > Sas aii wswecae: wale 
as CO Ce. ee Total, including other rev... 22,416 26,689 _ 213,918 — 230.283 
lO! in -60~COAw 1a | Met from ralimoad...........-.-- ~ 20,665 18,848 138,702 165,201 
Total, including other rev...-__G.18/ ___ 5.000 __ 45.044 __ 47.613 | vices accrued.................. 15580 1.720 14;326 127302 
Net from railroad_-......------- ~The 2.203 13-90 , ae oer UWRGORNeeNe SHEWAE FOVENUEK C2. sats... ceteee eben, eee 
ee gin |  OURMMIIEERG <ccssessee~o-- {9,085 17,128 124,375 152,899 
ee Disk ncsagancccadne 794 1,576 10,584 50,860 Phila Baltimore & Wash 
| was. ae 789 bat “P361°730 499-351 
Balt Chesapeake & Atlantic reight revenue. .-~-.------------ 23,204 
Average miles road operated ____ 87 87 (See also on page 32 32) Passenger revenue-.--..---.---- 613,435 615,525 6,145,329 6.266,234 
Tees POVONNB. 6 «acc icccccccoce 53,187 49,144 554,875 Total, including other revenue_. 1,588,993 1,567,962 14,945,823 15, ato. ee 
Passenger revenue--------.--.-- ___ 22,629 20,293 354,753 351, 12 Expenses—Maintenance of way.-- 234.282 247,297 2,296,492 2,457 
Total, including other revenue... 75,448 72, 822 950,500 950, ane aintenance of equipment- ---- 341,229 396.130 2,880, aa5 2,919 ‘O78 
Expenses—Maintenance of way __- 4,861 4,8 72,557 71,273 Traffic expenses. ....-.--.---- 25,789 247,444 
aintenance of equipment_____ 12'858 11 Fir 217.627 185, 998 Transportation expenses--_--.~ 707 ,065 738" ety 6,480,436 6,917,188 
Traffic expenses. -..-....----- 1,034 1,460 13,638 8,360 Transportation for investm’t—Cr__---- - w= nen === __== === 
qeemenoriae Fn a ee 49,814 47 (366 515,958 534° 549 Total, including other rev... 1,364,816 1,387,120 12,316,124 13,022,447 
ransportation for investm't—Cr —_-_----- _ gacecn”  Geeee  ouneoe ss aaa 7 : 
Total, including other rev...._ 73.043 68,001 845,142 — 834.700 | Neve accrued nes-222-22-2-a222 «| 7Ba1BHO «—'BB008 “BIL 430 "401.038 
Net from railroad.........--..-- 5,404 3,830 105,358 115,699 | Uncollectible railway revenue----- ae ~----- 960 ~--=--- 
Taxes accrued --_--...-.....----- 2,248 2,121 21,005 19,905 Net remaining. ............--- 170,143 127,845 2,117,308 1,865,301 
Uncollectible railway revenue.....  --.--. _—_—------ : Be ee 
Net | Re 3,155 1,709 © 84,341 ~ 95,794 Susq Bloomsburg & Berwick 
sical cpaiatie _ , "= Aversa miles of road operated --_-. 41 41 
Cornwall & Lebanon PUG i cntndneeemocne 5,570 11,091 69 ,587 136,185 
Average miles of road operated _-___ 26 26 Passenger revenue._......------ 955 1,066 8,781 10,935 
Es 0 nn 18,758 23,186 166,983 191,076 Total, including other revenue-- 6, 901 12,454 81,377 149,329 
Passenger revenue...........-.- —_ 1212 1282 29,430 26,292 | Expenses—Maintenance of way--- 1,003 2,024 22,781 ’ 
Total, including other revenue-- 22,849 25,947 222,164 232,280 aintenance of equipment-_---_- 1/217 1,053 16,904 14,319 
Expenses— Maintenance of way ___ 2,348 4,285 22.763 21,800 Traffic expenses.......------- 544 22 1,4 22 
aintenance of equipment. --_- 4,437 7,677 45.048 71,679 Transportation expenses_-_.-..- 2,820 4,108 32,174 42,767 
Traffic expenses...--......... 400 109 2.414 1,795 Transportation for investm’t—Cr —------ —------ so ------ =~ === 
| Transportation expenses. - ~~... 9,836 10,675 95,345 98,120 Total, including other rev.._-. 6,071 7.789 77,652 88,848 
t Transportation for investm’ t C wa ee cme gunna: oZ-9,,,-te Net from railroad —- 329 —— 4 665 . 3, 724 “er 60 481 
| Total, including other rev...._ 18,458 24,188 177,770 __ 205,940 | ‘Taxes accrued_..--------------- 370 "419 3.546 4,054 
| Net from railroad. ......-..----- —— 4 391 —— 1,758 44,308 26.340 Uncollectible railway revenue. .—-- eee eee eee 
RR ae ak mine 2 ; »8 ; remaining ———“AL°.~CtC<C RC CCT mh ee ee 
Uncollectible railway revenue- ---- aie ~- ee he URE Net SEEING. --0----s0---e = caus ore ected 
Net remaining. ..............- : 3.219 476 33,520 14,421 Union RR of Baltimore 
| ing : Average miles of road operated... 9 9 x 
Cumberland Valley be Eis eae 111,237 105,225 1,005,882 1,006,855 
| Average miles of road operated__-- 163 162 (See also on page 32) | Passenger revenue_...-.........- 18,020 19,656 190,489 — 204,502 
; Ee ee 179,138 203,882 1,551,153 1,953,353 Total, including other revenue. 130,926 127,028 1,212,435 1,229,296 
Passenger revenue. --...........-. ___ 49,363 47,041 498,021 535,846 | Expenses—Maintenance of way. -- 16,663 14,316 121,713 129,649 
Total, including other revenue... 240.718 263,682 2,174,472 2,617,270 aintenance of equipment..-.. = ------ ------ ------ -sraze 
' enses—Maintenance of way... 32,427 31.677 (360.492 535.930 Traffic expemses.........----- ----.- a et 7,621 
aintenance of equipment--_--_- 25.548 34,173 298,675 311.186 Transportation expenses_-_-_-.- 4,429 5,328 41,538 45,164 
| Traffic expenses. _............ 6,611 4,292 42,868 46,922 Transportation forinvestm't—Cr_——------ oo---- oo---- ___=----- 
qenmeporvanton eee, seonae 80,032 109,987 757,903 918,129 Total, including other rev_.-- 23,434 22,371 185,423 205,920 
1 ‘anspo a on or nv es m 4 _- weee-e ~----- = ---- - ------ SSE <—.—————> <a ; 
| Total, including other rev... 164,807 180,750 1.542.441 “1,898,734 | Taxes accrued ss=-22272772222. 751985 «61680 Si leas BB ceat 
Net from railroad_.............. 85.911 73.932 632,030 718,535 | Uncollectible railway revenue----_. ee ee ee ee 
Taxes accrued. ............---- 5,794 5,910 51,453 54,904 Net remaining_......-- nine ens “701.556 97,976 975,363 969,754 
Uncollectible railway revenue- - --- ihe meee aii aaa 
Net remaining........._._____ ~ 80.117. 468.021 580.577 £663,631 West Jersey & Seashore 
CRS mass teas es Average miles of road operated-_-... 356 355 (See also on page 32). 
Long Island POG NEOs. ccusnesqanuanece 169,780 145,030 1,380,130 1, 39 248 
Average miles of road operated... 398 398 (See also on page 32). | Passenger revenue............-. 234,182 211,332 3,092,837 3,136,093 
. WEGSMG revenue. ......cceccccee 331,941 293,006 2,759,750 2,449,079 Total, including other revenue... 442,634 388,292 4,919,599 4,914,218 
Passenger revenue.............. --A86.88 1 478,564 5,746,166 + 728. 281 Expenses— Maintenance of way.-.- 93,526 82,955 824,711 785, 
' Total, including other revenue.. 931,455 869,353 9,782,049 9,298,308 Maintenance of equipment- ---- 94,977 80,026 770,790 818,925 
: Expenses—Maintenance of way.-. 132.991 129:990 1.071.691 1,192,857 Traffic expenses. .....-.----- 11,285 11,608 115,884 — 152,255 
Maintenance of equipment._-__- 127.834 115.715 1,081,035 1.140.934 Transportation expenses..-_.--.- 236,459 228,731 2,142,365 2,236,591 
Traffic expenses.............. 9,087 9,880 101,263 138.463 Transportation forinvestmt—Cr —------ —------ ~~ ~~~ ~~~ --- 
qremeportesren Pan a= tt —- 448 829 454,684 4,202,883 4,198,373 Total, including other rev... 452,99 993 418,416 4,000,101 4,119,589 
ransportation for investm -  sagtew 600000  s0seue samt = — —— 
Total, including other rev... 755.668 742.108 6.775.041 6.033.677 | Wpetsrom rallsoad.-------------- 19.389 “30.123 919-40, S9n°098 
Net from railroad EOE 25 CE ~ 475,786 127 444 "3.007.008 “2,364,630 | Uncollectible railway revenue---.--. es ere 261 __-~.-~- 
Dt Di aacsesecadenncesoe add * ,080 631,227 583,089 rema <a onal _ = 
Uncollectible railway revenue ---- co 3: Oe 2137 a aap at IPB sonnesneseasprse 38,836 01 008 O01 200 558.656 
eee POURED s cn ccccssccacace “ae ‘ 5 63,164 2,373,645 1,781,540 Pennsylvania System— Western Lines 
Maryland Delaware & Va Central Indiana 
Average miles of road operated _._. 82 83 (See also on page 32) | Average miles of road operated -_---. 127 127 
DEE, GOVE naddcaudeneccoce 43 ,366 39,400 399,435 308. DSTORE. wcncnceseduquese 15,086 21,305 13} 286 144,730 
Passenger revenue.........-.-.- __ 17,586 17,456 278,699 —- 290,531 | Passenger revenue_.......-.---- 2,120  _—s_—-2,202 1 _—-20,817 
Total, including other revenue. 64,664 60.978 721,461 733,137 Total, including other revenue-- 17,969 24,214 iF OI 171,892 
Expenses—Mainteénance of way... 4,179 4,439 41,208 47.486 Expenses —M aintenance of way--.- 2,812. 3,464 40,082 39,750 
Maintenance of equipment__-_--_- » 8,305 8,216 152:528 142,385 aintenance of equipment----.- 4,167 4, a6 % ,648 41,107 
Traffic expenses. ............. 932 858 11,357 14,537 Traffic expenses............-- 742 6,918 6,447 
Transportation expenses_ - ----- 41,782 44,125 415,103 442'653 Transportation expenses... -_.... 8,190 Ra 307 71,885 79,575 
Transportation forinvestm’t—Cr = --.--- Ss ------ _ +e wae | kha de Transportation forinvestm’t—Cr == ------ —------ ~~~ --- ooseee 
Total, including other rev-.-- 58,067 59,764  — 636,338 —— 662,896 Total, including other rev-.-.— «17,301 = 21,140 ~—:169,018 176,961 
Net from railroad. .............. - 6506 41,214 865,122 70,241 | Net from railroad............--- 667 3,074 —21,526 —5,069 
ED MONT d ch nndasescdébdon 635 482 6,639 EMS | TE CONE cbcestecedadscccece 1,802 1,716 17,022 14,433 
Uncollectible railway revenue.....  -..... gunnes ee ee Uncollectible railway revenue- ---- dee er ye an a 
Net remaining. -.............. 5,960 mm, )! 78,478 65,784 Net remaining................ —1,134 1,357 —38,549 —19,502 
Monongahela Cinc Lebanon & Northern 
Average miles of road operated -_ ~~. 74 66 Average miles of road operated - --.. 74 45 
Freight revenue................ 105,908 116,703 765.034 1,066,995 | Freight revenue. -................ 38,662 38,369 278,173 293.406 
Passenger revenue--.......---.- __1,854  _—s—- 2,859 18,447 24,989 } Passenger revenue...........--- 6,040 4,161 45,559 47 569 
Total, including other revenue... 109,124 121,053 798,451 1,109,619 Total, including other revenue-.- 53,827 52,2 217 406. 492 430,969 
Expenses— Maintenance of way - - 19,496 7,351 145,148 134,464 ee eaeaece of way-.- 9,090 5,774 7,179 56,544 
Maintenance of equipment- ---- 6,411 5,614 66,689 64,028 aintenance of equipment. -.-.-.. 6,519 o 281 62, 938 37.903 
Se GU a Béwndccoccce 535 352 5,630 3,752 Traffic expemses_......-..-.-- _ 995 263 9,542 9,646 
Transportation expenses. ___.-__ 22,597 24,931 207 ,291 230,522 Transportation expenses. -.-..... 25,687 a1 753 197,574 202,004 
Transportation for investm’t—Cr_ _--.--- eedees | weseed " gusmte ‘Renepereapaen Cor UAVGRONR CF ne, cece ss sete eae 
Total, including other rev....._51,169 40,716 443,101 452,278 Total, including other rev... 42.875 34,707 __ 341,991 310,227 
Net from ian dilinduwone ~~ $7,954 80,336 355,439 657,340 ae from ee ~ 10,952 ~—*«17,509=s«a63,5O1 =—S:1:20,741 
Re iietatii: *\aeeaaaiaE 1,810 2,100 14,837 20,900 ROCTUC.. «oon cc wceccccce 4,116 3,539 - 35,876 33,109 
Uncollectible railway revenue. -... eee e eens a eeses _ 52225 Uncollectible railway revenue..... __.__- [RIP ern os so oe 
Net remaining..............-.. 56.144 78.236 340,602 636,440 Net remaining-.-....-.--..--.. 6,836 13,970 27,001 87,632 
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Pennsylvania System— Western Lines—Concluded 




















—Month of March— —July 1 to March 31— 
1915. 1914. ob. hiss toa 
A : lb my phe Pane , 575 575 (See also on p 3 32 
es 0 oO sew 
paabreven=s...... 0.2... .. 292,946 306,135 2,328,708 2452.6 653 
Passenger revenue........-...-- 120,252 117,126 1.402°500 
Total, nes other revenue... 442,485 453,358 4,055.316 ; ag 
E aintenance of way. -- 52.956 56,232 443,889 578.403 
ensues of equipment--.-__ .856 78,669 667 ,792 668 .661 
Traffic expenses_.......-.---- 10,171 11,206 98, 112,105 
Si i an ap 190/403 206,929 1,729,476 1,873,460 
Seubenin for vem NE ies. eee.) eemesde- 7, ieee 
Total, including other rev_... 353,271 369.204 3,079,344 3,392,005 
ah reas eae SE ircibankcmmkina 89,214 84,153 975,972 848,925 
iis Ss sive th enced Ansa Meets wad o> 21,555 24,221 210, ,047 
Uncollectible DG SO ein. coma: . aki 4 =----- 
Net remaining--........--.... 67 ,659 59,932 763,400 631,877 
Pennsylvania Company “J ee - > fi iaaicee, Be iin Miailasablen die 
yeni ne Sg of road operated - - - -. ty 1,757 f "1,749 (See pee on page 32) 


Freight revenue_..............- 2,955, 046 3,261, rts 
Passenger revenue_.........-..- 711,655 742,940 


28, 068, 506 34,616,831 
7.284'476 7.685.862 








Total, including other revenue__ 4,025,641 4,452,951 


E nses—Maintenance of way... 479.3 24 530,299 
aintenance of equipment. _ oe at on 881 
eee 25 9,482 

Transportation expenses_______ 1 589 273 1,851,834 


expenses 
Transportation for investm’t—Cr —__--- 


39,386,180 47,493,983 
5,719,251 6,538,471 


8,953,703 
,282 
18,098,924 


~J] 
ee 


"685.83 
14,874,430 





Total, including other rev__.. 3,109,343 3,550, = 


30,125,872 36,146,749 




















had om } resend Sep EET Eee 916,298 902,301 9,260,307 11,347,233 
* DERE Soe aaa 256,974 266, 304 2,358,805 2,450,571 
Uneollectible railway revenue_-._.. 534 Cees ~ span ee 
Net remaining................ 658,789 636,027 6,899,183 8,896,661 
Pitts Char & Youghiogheny 
Average miles of road operated____ 22 22 
Freight revenue.__....-.......- 14,741 27 425 195,386 259,419 
Passenger revenue_...........-- 438 493 ,245 4,774 
Total, including other revenue__ 17,912 30,530 223 ,266 287 ,309 
See —-Seeeemnance of way._. 2,314 3,421 27,978 34,089 
aintenance of equipment_-_-___ 874 1,912 13,256 g21,412 
Traffic expenses__.........._- 26 22 1,90 2, 
rtation expenses_______ 8,061 11,242 78,932 90,704 
Transportation for investm’t—Cr_ —------ —_------ aetses owastoe 
Total, including other rev...._—«13,123 18,302 136 ,862 161,372 
Net  Srom. railroad Sa Pee ~ 4,789 12,227 &#£86,.403 125,937 
Rey cabanas d nica 697 837 6,766 5,893 
Uncollectible railway revenue- ---- 1h | eich a a sik aa PPS ee oe 
Net remaining...............- 4,091 11,390 79,637 120,043 
Pitts Cin Chicago & St Louis 
Average miles of road operated __-__ 1,47 1,472 (See also on page 32). 
 (f * MENSRe Spe ea a Ons FF 440,382 19,443,085 22,236,041 
Passenger revenue__......._.___ 601 37,494 6,009,924 6,710,738 






















































































Total, including other revenue... 3,117, th 3, aw 750 28,738,818 32, steer 
E Maintenance of way... 343.837 433/820 3,649,549 4,7 4,175 
aintenance of equipment--___-_ 653,310 739.411 5,693,574 6,648,001 
Traffic expenses__.........__- 65,197 64,059 589,990 663.036 
Transportation expenses_-_-_____ 1,195,030 1,382,129 10,886,710 12,985,141 
Transportation for investm’t—Cr __---. —_.-_- / waheis | senses 
Total, including other rev.... 2,364,788 2,703,849 21,751,096 25,808,163 
Net from om railroad Ven aaa 752,341 707,901 6,987,722 6,796,178 
I ork a a eae cemenes 154,542 145,607 1,457,744 1,419,277 
Uncollectible railway revenue-_____ it Sees Pb TR PRA Rs 
Net remaining... ............. ~~507,782 562,293 5,528,038 5,376,90) 
Toledo Peoria & Western 
Average miles of road operated_--_-_ 247 247 (See also on "569. 32) 
Freight revenue__.._.......___ $7. 265 62,764 524,735 ‘CIT: 
Passenger revenue_............- 32.949 36,569 338 ,663 : 
Total, including other revenue__ 96,318 104,652 918,941 1, Tb Tb 
Expenses— Maintenance of way... 17,356 18,501 144, 063 
aintenance of equipment__--___ 29.173 24,464 244,104 ,665 
Seeeeee GUOOROOR. .. 6. ceccnence »D3 2,973 22 ,066 22,416 
Transportation expenses_______ 43,706 51,823 401 ,426 452 497 
Transportation for investm’t—Cr _..-..  —_____~ ee rE eee 
Total, including other rev.___ 96,660 101 427 844,743 961,746 
Net from railroad SD tndibiithintaes FEC 3.225 74,198 48.052 
Uncollectible paeieas revenue._-___ Fay Pe 2'5 oe cok 
PPT cn cbiacanacsese —6 444 —3,574 19,291 —5,947 
Vandalia 
Average miles of road operated____ 910 910 (See also on & e #2) 
Np cecdwmitoace 644,715 730,441 5,671,784 
Passenger revenue._...........- 175.558 185,970 1.794.802 ? ‘909 "$50 
Total, indetins other revenue.. 914,835 1,001.443 8,394,303 8,835,949 
E es—Maintenance of way... 99,2 27 1,108,991 1,120,358 
qeatapenance of equipment. ____ 186,958 208,516 1,680,453 1, ‘ 
i dns padanh~ee 6 24,311 22,991 212,532 648 
eleaaaen expenses__..___ 367 ,351 413,260 3,310,272 3,512,406 
I eo eee ae... ae 
Total, including other rev_... 707 ___707,954 823.147 6,594,298 6,759, 499 
Net from EE bitiiidnddiciitinece ~~ 206,880 178,296 1,800,005 2,076,450 
lids akc dante 6 den de oo 34, is 32/409 291:729 ‘284.873 
Uneollectible railway revenue----_- o  aeetee a 86a 
Net remaining. ..............- ae = 145,887 1,508,116 1,791,576 
Waynesburg & Washington 
Average miles of road operated ____ 28 28 
Freight revenue. .__...........- 2,785 3,552 37,517 37,273 
Passenger revenue__--.........- 4,668 5,115 48,136 52,165 
Total, inteties other revenue_ 8,080 9,337 92,401 97 ,768 
Expenses— Maintenance of way -__ 1,773 2,081 24,143 26,350 
aintenance of equipment. ____ 488 2,407 631 3,922 
Traffic expenses__.........___ 118 128 ,074 1,272 
Transportation expenses_______ 3,857 4,768 36,314 37,899 
Cr CnwOn S=——O7 a 
Total, including other rev____ 8,552 9,576 80,945 81,015 
oye eee “a hs 
Uncollectible railway revenue_.--- _______- subie anti okiettel 
es —748 —509 9,005 14,198 
Reading System 
Atlantic City 
Average miles of road operated _--_- 170 166 
REP Se RRL an 71,733 64,892 587,012 560,484 
Passonger revenue_-_...........- ___ 56,595 50,244 1,096,360 1,092,252 
Total, including other revenue. 136,176 125,201 1,775,631 1,781,920 
Expenses— Maintenance of way... 32,383 31,427 "320,334 344.292 
aintenance of equipment_____ 24,350 22,914 216,969 201 ,402 
>, "aaa 2,941 2,13 2,141 24.87: 
Transportation expenses_______ 82°632 83,014 909 ,367 945,682 
Transportation for investm’t—Cr ae. 'eeecee Crea » ctheebhe 
Total, including other rev_... 143,579 141,006 1,481,428 1,529,602 
Net from om railroad SRG Re y “7-403 ~ —15,804 ~ 294,202 ~—«-252,318 
Uncoliectible raliwaytevansecw<. 22°09 15.000 121.099 99,000 
Net remaining...__...._._____ ~ —20,903 —30,804 172.570 153,318 





—Month of March—— —July 1 to March 31— 












































































































































1915. 1914. 1914-15. 1913-14. 
Catasauqua & Foglesville $ $ 3 3 
Average miles of road operated __ ~~ 31 30 
i NG 14,654 12,272 126,281 157,141 
Passenger revenue__.........--- 115 167 1,250 433 
Total, including other revenue. -_ 15,004 12,573 129,971 161,356 
E Maintenance of way_.- 2,820 2,122 25,498 30,780 
aintenance of equipment. ---_- 3,078 2'327 24,220 »764 
Traffic expenses__............ 7 7 137 
Transportation expenses__..__- 3,457 3,991 34,999 41,279 
Transportation for investm’t—Cr  , iar Oe SE ee 
Total, including other rev... 9,394 8,471 85,116 94,261 
Net from F railroad deldlakkastins tenis ntact 5,610 4,102 44,854 67,095 
dl 650 650 85! ,850 
Uncolloeaibie railway revenue-_-_-__. eters ER Cas 
Wed femetining.«.....cccecnces 4,958 3,452 38,945 61,245 
Central RR of New Jersey 
Average miles of road operated - ~~ 6 676 (Gee also o m Page 2 
S Se Lu ncahedenace 1,719,573 1,857,437 rf Ais. 788 071 88 
Passenger revenue_............. 381,757 386 ,037 429,228 % ‘716.711 
Total, including other revenue_. 2,218,565 2,347,923 sr 087 ,009 3} 895 976 
Expenses — Maintenance of way... 179,500 279,703 1,801,349 2,424,5. 
aintenance of equipment _-_-_- 476,566 ,042 F 497,627 3,808 3 9 
Traffic expeneses.............. 4,698 132 271.51 290.432 
Transportation expenses______- 830,208 901,783 7 408. 601 7,540,820 
Transportation for investm’t—Cr Faeroe Cr2,4 mea swn 
Total, including other rev...-_1,577,560 1,714,956 14,050 ad 14,593 ,084 
Net from SERRE Ge Oe 641.005 632,967 7,036,764 7,302,892 
, 8 . 7k SeRSeoe aaa 119,836 111,821 1,078,405 1,000,633 
Uncollectible railway revenue_-___- AS ena 39 ==---- 
Net remaining. ............... 521,167 521,146 5,958,319 6,302,259 
Chester & Delaware River 
Average miles of road operated___. 5 5 
PEGs TOVERUG... cccccccaccce 15,156 15,470 116,616 134,415 
ee min... aeeetin min). ee 
Total, iadedies other revenue_. 17,027 18,285 136,198 155,857 
Expenses—Maintenance of way... 869 1,06 12,100 12,996 
aintenance of equipment _____ 928 1,466 9, vos 12,244 
Traffic expenses_............. 16 
Transportation expenses_____-_- 7,083 7,299 50, 768 58,988 
Transportation for investm’ cr __—i...... escces mttnee ~--e+- 
Total, including other rev_-_-_- 8,931 9,879 73,272 84.656 
Net from Serene 8,095 8,406 62,925 71,200 
SR AS Feira 12 141 ,06 2,034 
Uncollectible railway revenue- - --- Sasess  dcupes  saneah ___=---== 
Wet remaining. <....cccccccccce 7,974 8.265 61,858 69,166 
Gettysburg & Harrisbur 
Average miles of road spate. ie 41 41 
Freight revenue........cccccace 14,215 12,862 129,659 134,550 
Passenger revenue.............. 2.470 867 30,464 62,431 
Total, including other revenue 17,914 11,151 169,177 210,226 
Expenses— Maintenance of way... 3,404 ,081 31,9 ° 
aintenance of equipment ____. 1,159 149 11,083 13,609 
ro eee ee 81 91 96 830 
Transportation expenses______- 9,523 10,994 93,165 97,900 
Transportation for investm t—Cr SS rere ae On... aamline 
Total, including other rev___- 14,212 14,570 138,082 147,824 
Met from ee 3.702 —3,4i8 31,095 62,402 
RE Ea 25 3 2,250 Be 
Danollecible railway revenue..--- 1 Payee eae ____=----- 
Pe I eo cncddndacucs - 3,450 —3.718 28,824 59,702 
Northeast Pennsylvania 
Average miles of operated ___- 25 25 
Freight revenue................ 3,536 3,181 33,958 37,248 
Passenger revenue._..........--. 2,215 2,372 44,402 ,637 
Total, including other revenue. 7,625 7,536 94,966 102,962 
aintenance of way... 2,492 ,097 35,812 34,733 
aintenance of equipment____. 716 20 ,548 8,761 
f tiapt aaa 3 63 "1,71 1,586 
Transportation expenses_____-_- 6,195 6,238 60,717 59,700 
Transportation for investm’t—Cr ar Cr2i cowsee 
Total, including other rev... 9,448 13,343 106 ,057 105,115 
Net yd waiand Lar bes eokasealevams edo —1,822 —5,806 —11,090 —2,152 
yo Sea 2 2 38 1,800 
Uncollectible See SOVENncwscs 9 cenees .«. sane ch. obeetin 2 hae 
Net remaining............... - —2.022 —6,006 —12,890 —3,952 
Perkiomen 
Average miles of road operated... - 41 41 
DT . npctanmmanedan ts 47.089 38,764 389 ,336 398,038 
Passenger revenue__............ 4,707 5,039 57,739 60,396 
Total, including other revenue-_. 54,093 46,006 467 ,255 478,177 
E aintenance of way... 4,259 »788 48,948 60,008 
aintenance of equipment__-___ 2 at ,500 25,027 25,404 
‘REGKEEC GRDONSES. 6ocncccucccce Cri85 599 
Transportation expenses_______ 18 233 18,116 171,168 185,079 
Transportation for investm’t—Cr “an ---casaee og | Saas 
Total, including other rev... 25,631 25,388 247,098 —_ 273,002 
Net from ra Rr 28,461 20,617 220,157 205,175 
emahighe be sidibibemne ,500 ,500 13,500 13, 
Uncollectibie SO COVENUE cn sscces | ie dia os ee 
Net remaining................ 26,961 19,117 206,641 191,675 
Pailedeiphie & Reading 
Average miles of road operated _-__- 1,119 1,020 (See also on page 32 
Preignt fevemue.......ccccccace 3,312,247 3,368,232 27,872,823 29,890,64 
Passenger revenue_-.-.....-.-.- 72, 491,162 4,882,553 5,306,127 
Total, including other revenue_. 3,972,176 4, 950. 613 34,456,078 37,096,816 
Expenses—M aintenance of way... 07.743 0.720 3,165,073 3.591.004 
aintenance of equipment_-_-___ 737,176 .530 ,362,600 6,710,306 
Traffic expenses.............. 43,8 39,439 917 391,6 
Transportation expenses----_. 1,416,536 1,581,634 12,480, eae 13,202,512 
Transportation for investm’t—C Lk. yr) el See = 
Total, including other rev__.. 2,590,770 2,887,148 23,189, 70 24,626,479 
2UGe THUD SOINONG so nn cdadwooece 1,381,405 1,163,464 11,266,907 12,470,337 
yo 2 apes agar 99,835 102,583 900.496 ,198 
Uncollectible railway revenue_-_-_-_ RS. ea i Peo 
Net remaining...............- “1,281,328 1,060,880 10,361,974 11,546,138 
Phila Newtown & New York 
Average miles of road operated _ __-_ 22 22 
Freight revenue................. 5,997 ¢ 121 53,205 53,346 
Passenger revenue. -_-.-......... ___ 4,849 5,578 55,603 55,870 
Total, including other revenue... 12,095 13,169 122,566 123,911 
Expenses— Maintenance of way... ,05 5,395 40,691 49,458 
aintenance of equipment_____ 1,128 »259 9,831 11,407 
Traffic GxpemeGs.......<.ccucc 9 9 74 57 
Transportation expenses_______ 9,430 8,927 85,690 83,249 
Transportation for investm'’t—Cr 19 errr Crig ‘ _...... 
Total, including otherrev.... 15,752 (15,651 136,951 144,947 
Net from railroad..............- —3,657 —2,482 —14,384 —21,035 
ee te 300 3 2,700 2,700 
Uncollectible railway revenue..... #8 TF --«.-- are ee 
Net remaining................. —3,964  —2,782 —17,096 —23,735 
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915. 1914-15. 1913-14. 
Port Reading $ 3 $ 
Average miles of road operated _-_-_-_ 21 21 
Freight revenue. ........._...--- 122,619 138,405 944,954 984,698 
Passenger revenue___-........-- iebon - waiehe Bowens || secon 
Total, including other revenue_- 145,051 174,978 1,147,232 1,190,111 
Expenses—Maintenance of way_-- 6,239 10,395 99 633 120,132 
Maintenance of equipment-__--- 6,322 8,326 72,652 82,094 
“DPGEIIC. GRNOMNSEB. . . wc cou ecu 38 38 34 350 
Transportation expenses______- 42,414 68,706 391,679 432,111 
Transportation for investm't—Cr inion ae woses- FL ------ 
Total, including other rev--_-- 55,181 __—87,568 —-567,473 641,440 
Net from railroad_____.......--- ~~ 89,870 87,410 579,758 548,670 
Ne EON) sn oe 12,000 19,000 108,000 117,000 
Uncollectible railway revenue__... —_-- eee = eee ie -- ~~ = ~~~ ~~ 
Net remaining. ...........-... ae 68,410 471,758 431,670 
Reading & Columbia 
Average miles of road operated_-_.- 60 59 
Freight revenue._.......-..---- 21,418 20,695 174,822 187,003 
Passenger revenue_-__........-..- 6,603 6,993 73,531 77,330 
Total, including other revenue_- 30,535 30,479 268,539 286,013 
Expenses—Maintenance of way--- 5,103 5,668 58,036 66,794 
Maintenance of equipment. _-_-_- 2,676 2,220 23,196 22,872 
po ee a eee 80 9 1,011 768 
Transportation expenses_-__.--- 16,929 18,771 151,560 159,674 
Transportation forinvestm’t—Cr 19 + ----- ___-r3gi 9 Sie aaa 
Total, including other rev_..- Ss. 25,055 26,930 235,335 251,952 
Net from railroad_.........----- 5.480 3,548 33,203 34,061 
yp RE ER tT 300 300 2,700 2.700 
Uncollectible railway revenue- ---- mieten bie eee tile in wigan 
Wet temamniie 3 oss cc nnse 5,180 3,248 30,503 31,361 
St. Louis & San Francisco System 
St Louis & San Francisco 
Average miles of road operated ---- 4,748 4,746 
Preignt revenue................ 2,453,299 2,490,775 21,381,017 22,405,722 
Passenger revenue._.........-.-- 718,047 794,119 7,705,888 8,278,512 
Total, including other revenue... 3,393,720 3,506,175 31,121,609 32,942,548 
Expenses—Maintenance of way -- »2o2 470,832 4,154,844 5,033,250 
Maintenance of equipment_-_--_- 534,132 656,696 4,899,653 5,475,57 
‘SROesO GRDGNSSS... « ..nccceccus 65,853 0,84 92,0 651,18 
Transportation expenses_____-_- 1,119,913 1,263,356 10,469,997 11,182,089 
Transportation for investm’t—Cr_ 19,960 = ------ _—:19,960 eases 
Total, including other rev__.. 2,182,688 2,564,401 20,915,858 23,254,704 
Net from railroad_.............. “1,211,032 941,773 10,205,750 9,687,843 
RO us cat éeenene 108,94 116,129 930,121 1,082,298 
Uncollectible railway revenue-_---- oe ee 14,711 rinse hates 
Net remaining. -............... 1,100,400 825,643 9,260,917 8,605,544 
Fort Worth & Rio Grande 
Average miles of road operated. -_ 235 235 
Freight revenue................ 40.799 33,011 375,977 359,512 
Passenger revenue___........_.. ___ 18,342 20 366 202.946 234,11 
Total, including other revenue__ 65,410 60,040 632,796 655,524 
eens of way... 16,642 .50 112,934 94,757 
aintenance of equipment__-__- 11,702 11,341 9,91 98,563 
“RUMGEEO GRONOES.......cccccce 1,502 1,385 13,858 12,711 
Transportation expenses_.._..- 32,039 31,167 279,24 272,116 
‘Trameportation for investm't—Cr wg. ee ween 
Total, including other rev__.- 65,642 59,896 534,592 509,943 
Ives from remreed........<.cc.sse —231 143 98,204 145,580 
,  § SAS Gileapee RES 2,334 3,186 22,284 128 
Uncollectible railway revenue_ -_--_- may A ithhke todeee aie 
Net remaining................ —2,566 —3,042 75,920 125,451 
Paris & Great Northern 
Average miles of road operated --- 16 16 
eas SOVEROE. .. .< occcccuccce 1,954 1,909 36,000 63,541 
Passenger revenue_............- 2.808 3,755 38,970 47 648 
Total, including other revenue-- 6,835 6,910 87,828 121,062 
E Maintenance of way--.- 1,085 16,971 22,939 58,016 
aintenance of equipment_-_--_- 1,617 »288 17,946 ,874 
“TVGEIIC GROGNSES. .. «6 cccccecce 87 169 ,04 2,093 
Transportation expenses___-_--- 4,739 4,302 40,875 ,150 
Transportation forinvestm’t—Cr__-_----- hetcee eee | Sebdiew 
Total, including other rev-_---. 8.446 _—s_- 23,686 91,411 138,885 
Net from railroad__......._.._-- —1,610 —16,776 —3,582 —17,882 
_ fo) eaeeeeererese 325 32 6,639 6,970 
Uncollectible railway revenue- ---- ee aa aeneew <-- wadmeis naires 
Net remaining. ............... —1,935 —17,101 —10,222 —24,792 
St Louis San Fran & Texas 
Average miles of road operated_-_-_- 234 243 
| egies a caaeaape 47,504 65,769 617,316 837,619 
Passenger revenue.............- 18,503 24,810 231,836 294,025 
Total, including other revenue... 72,812 96 ,530 908,610 1,202,115 
enses—M aintenance of way... 20,984 7,92 218,231 38 35: 
aintenance of equipment _-_- 17,980 21,63 156,620 180,435 
Traffic expenses___........... 2.154 2,625 20,542 20,97 
Transportation expenses_____-_- 46,205 59,483 429,139 499,113 
‘Transportation for investm’t—Cr = nnn ee weeeee wns wo 
Total, including other rev__.-. 91,485 117,439 865,433 989,685 
Net from railroad_.............- —18,673  —20,909 43,176  ~—«-212,430 
2 Pe... bas odsnuéaoese 1,038 1,47 11,2 13,939 
Uncollectible railway revenue..... __- eee PP US nail tiie 
Net remaining. -.............. ~—19,712 —22,385 31,886 198,490 
Total Company 
Average miles of road operated__-- 5,233 5,240 
POE eee 2,543,556 2,591,464 22,410,310 23,666,394 
Passenger revenue___........... 757,700 843,050 8.179.640 8,854,296 
Total, including other revenue... 3,538,777 3,669,655 32,750,843 34,921,249 
Expenses—Maintenance of way... 422,943 528,232 4,508,948 5,424,376 
Maintenance of equipment... 565,431 690,960 5,174,135 »771,445 
OeeEEO GNNOR. 2.0 ncccccescoe - 69,595 75,029 627,517 686,963 
Transportation expenses__-_-___- 1,202,896 1,358,308 11,219,259 12,006,468 
Transportation for investm't—Cr 19,960 onéawe A, See eae 
Total, including other rev__.. 2,348,261 2,765,422 22,407,324 24,893,217 
Net from railroad_-...........-- “1,190,518  —«904,231 10,343,548 10,028,031 
i POs h « cnccccadbcocuee 112,645 121,116 970,304 1,123,335 
Uncollectible railway revenue- ---.- Ree eee __ 14,740 Keaownie 
Net remaining...........----. “1,076,187 783,115 9,358,501 8,904,693 
Beaumont Sour Lake & West 
Average miles of road operated... 118 11 
ED: DOPED, 46 cn. cattibekinone 33,726 42,696 290,564 385,240 
Passenger revenue-----.....----- 8,224 5,303 77,588 55,177 
Total, including other revenue-- 44,697 50,843 393 477 467 ,821 
enses—Maintenance of way--- 6,045 20,996 86,45 140,527 
aintenance of equipment. --- 5,979 4,418 49,989 40,124 
TeGGEee GUetO. ....cccanceccoe 1,845 2 12,457 11,272 
Transportation expenses. ------ 19,447 22,997 191,002 211,686 
Transportation for investm’t—Cr Plt ME op bestia er ae 
Total, including other rev- --- 36,808 54,022 369,395 438,521 
Net from railroad. .............- 7,389 —3.178 24,082 29,300 
ee nc nam whined > 1,150 7.547 14,241 
Uncoilectible railway revenue- ---- jainh =-=--- eesee= _-=--- 
I Fa 6,789 —4,328 16,535 15,058 





































































































9 
—Month of March— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
‘ Louisiana Southern ate $ 65 3 65 3 
Average miles of road operated ---- 
Freight revenue____-_ nl Kee Te 4,929 6,248 45,026 70,093 
Passenger revenue........------ 2,627 3,163 24,627 31,090 
Total, including other revenue. - 8,558 10,833 81,214 112,043 
Expenses—Maintenance of way--- 2,093 1,852 17,127 18,616 
Maintenance of equipment. _--- 1,087 1,503 ¥ 18,292 
yr Ig aia oe IRI RS ead 406 466 
Transportation expenses__-_-_-._- 4,303 5,262 39,619 45,873 
Transportation for investm’t—Cr Sseces  sasens Sennen) 2) ere 
Total, including other rev-_--- 7,510  _—_—«8 806 67 ,366 83 ,948 
Net from railroad___.......----- 1,048 2,027 13,847 28,095 
es Bae aR PURR ESE I aa 1,250 1,000 13,785 13,394 
Unenectibiaraliway Trevenue..... jidess<- . .secges . sean (oan 
Net remaining. ..............- —201 1,027 62 14,700 
New Orleans Texas & Mexico 
Average miles of road operated---- 285 285 
TD I 106,194 96 ,956 921,796 976,165 
Passenger revenue___....._..--- 19,535 16,612 177 ,687 4, 
Total, including other revenue... 131,978 119,960 1,157,654 1,212,531 
Expenses—M aintenance of way--- 16,900 52,936 238,952 342,796 
Maintenance of equipment__---- 20,234 17,733 8,576 115,467 
et Gem ee 4,577 3,659 35,354 9,96 
Transportation expenses_-_--_--- 53,392 52,300 469,489 479,557 
Transportation for investm't—Cr_-.---- eee eee | ewe 
Total, including other rev_...__ 104,997 135,672 977,068 1,049,320 
Net from railroad............--- 26,980 —15,712 180,586 163,211 
SE DONE 8 65 chases dae 1,501 1,000 14,586 ‘ 
Uncollectible railway revenue...-. — ------ __—------ AiG | eee 
tes weeietis co; soo. ci neon 25,478 —16,712 165,883 151,665 
Orange & Northwestern 
Average miles of road operated ---- 61 61 
Freight revenue__.........----- 9,454 11,332 97,038 96,205 
Passenger revenue__.-.....----- 1,400 1,999 12,783 17,329 
Total, including other revenue__ 12,007 14,896 120,266 128,008 
Expenses—Maintenance of way--_-_ 3,236 4,304 .62 54,528 
faintenance of equipment-_--_- 2,214 1,414 12,238 10,088 
Traffic expenses__............ 656 398 88 3,204 
Transportation expenses__..... 6,747 8,473 4 58,996 
Tremenortation for tnvantest——Cr ccascs  —_sassee . imeeete euibes 
Total, including other rev_-_-- 13,865 15,433 118,886 132,546 
Net from railroad............... —1,857 —536 1,380 —4,538 
yo" [Ul ae ae 712 763 6.201 74 
Weeeenenen Panwa TOVENESW ccss .. cbikwne  sseees  ssnnbe eee 
Net remaining................ —2,570 —1,300 —4,820 —12,230 
St Louis Brownsv & Mexico 
Average miles of road operated_-.-_ 548 517 
i... as ei 131,128 167,314 1,001,606 1,169,204 
Passenger revenue___...._..---. 54,542 69,083 546,591 51,840 
Total, including other revenue... 201,744 258,535 1,698,996 1,991,838 
Expenses— Maintenance of way--_-. 32,059 44,403 08,874 449,755 
Maintenance of equipment_-_-__- 23 547 24,715 188,859 217,229 
ee IL, ccna cas 5,781 4,876 482 43 ,266 
Transportation expenses. _--_.-_-_ 65,604 103,750 633,240 762,217 
Transportation for investm’t—Cr  , Fer < Ge pases 
Total, including other rev._... 137,305 188,619 1,267,543 1,570,062 
Net from railroad............... 64,439 69,916 431,452 421,775 
a eo a ,500 7,000 56,923 69,728 
Uncollectible railway revenue-__-_-__ ee LPs 
Net remaining. ............... 57,812 62.916 374,133 352,046 
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Average miles of road operated -_--- 7,022 7,036 
Freight revemue................ 3,707,835 4,186,037 30,626,657 34,989,393 
Passenger revenue._........-.... 1,150,122 1,364,925 12,536,612 14,481,236 
Total, including other revenue... 5,290,248 6,064,597 47,326,234 54,095,612 
Expenses—Maintenance of way... 719,052 772,827 6, 820 7,042,094 
Maintenance of equipment---___ 894,726 1,051,180 8,483,207 : ° 
yy « fl eee 159,881 192,610 1,625,554 1, ,156 
Transportation expenses__-__-__-_ 1,887,328 2,284,391 17,439,710 19,285,432 
Transportation for investm't—Cr 41,373 3,564 168,248 55,779 
Total, including other rev_... 3,817,996 4,520,921 35,751,113 38,728,876 
Net from railroad............... 1,472,252 1,543,675 11,575,120 15,366,736 
ye Ress 217,013 224,879 1,938,615 1, ,865 
Uncollectible railway revenue----_- ee See CO ae 
Net remaining................ “1,253,271 1,318,796 9,622,941 13,385,870 
Alabama Great Southern 
Average miles of road operated -_-.-.. 309 309 
WSIS FOVOMMD. 2... cccneces coe 293 ,982 307,753 2,459,973 2,804,469 
Passenger revenue_--_......----.-. 72,791 90,211 793 426 993 ,902 
Total, including other revenue... 398,463 436,682 3,557,836 4.158 78 
Expenses— Maintenance of way - -- 45,669 55,613 415,117 , 
Maintenance of equipment-__--- 81,680 108,912 3,402 1,027,354 
TRGEe GEDONSE... .ccccedcccse 12,474 12.913 123,276 121,245 
Transportation expenses_-_--_..- 154,757 165,588 1,264,027 1.397,605 
Transportation forinvestm’t—Cr Cr6,271  —__--.-- CYES OG5 ———naseoe 
Total, including other rev--.. 301,349 357.667 2,754,115 3,152,099 
Net from railroad............... 97,113 79,014 803,721 1,001,660 
i Ds piss shvehunawh aha 15,172 15,493 138,497 42, 
Uncollectible railway revenue..... | 26 --..... 202 ___-.---- 
Net remaining.............-.. 81,915 63,521 665,020 858,979 
Augusta Southern 
Average miles of road operated_- 82 82 
Freight revenue___..-.......... 12,613 15,464 89,728 100,864 
Passenger revenue.-_--....------ 2,367 3,516 30,470 42,160 
Total, including other revenue... 15,937 19,524 129,200 152,813 
Expenses— Maintenance of way--- 2,896 3,141 27,716 925 
Maintenance of equipment _____ 2,139 1,545 13 ,565 14,513 
TeGEIO GHOSE. . <<... -cscckcs 185 134 1,67 896 
Transportation expenses __---_- 6,855 6,381 89 59,520 
Transportation for investm’t—Cr —------ _—_------ , __ sweiaes sammie 
Total, including other rev...._—112,609 11,787 102,707 110,894 
Net from railroad............... oe © ee 26 492 41,918 
yy OL RSP a ere 600 622 5 359 
Uncollectible railway revenue.....  1l . =---- Been | >----- 
EE SN oo iicitcenennnd hy I, BE 21,279 36,559 
A —_ oy f road ted 44 44 
verage miles of road operated _--- 
Freight revenue_ ines, ee neta, 12,020 13,208 7, 88,318 
Passenger revenue._......--.-. Saini 3,705 3,616 37,472 38 464 
Total, including other revenue. - 17,960 18,288 133 ,903 136,968 
Expenses— Maintenance of way--- 2,784 2,666 29 ,004 29.068 
aintenance of equipment. ---- 1,814 1,259 13,835 15,7 
Traffic expenses._..........-.- 329 255 2,297 2,575 
rtation expenses___.._- 5,280 5,866 658 50,777 
Transportation for invesem't—Cr ....... — sscaas... sastes,_. ees 
Total, including other rev... - 10,997 11,081 103 ,207 106,262 
Net from railroad..-............- 6,963 7,206 30,696 30,706 
I ne nn, otiishintnend 512 525 5 5,071 
Uncollectible railway revenue..... -.--..- -—..... SA __.----- 
Net remaining.-............... 6,451 6,681 26,114 25,635 
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‘Southern Railway System—Concluded 





— Month of —— —dJuly 1 to March 31— 
1915. 1914 1914-15. 1913-14. 
s Dep ville, & b Nae pe! sea 8 $ 83 $ $ 
verage miles of road operated ____ 
SUR ee Sule e tance 22,864 20,944 197 G1 1 188,634 
assenger revenue__.........._- 4,651 5,495 52,915 57,889 
Total, including other revenue__ 28,708 27,653 261,484 257,246 
E Maintenance of way --_- 5,098 4,384 48,326 42,735 
aintenance of equipment_ --__ 3,014 2,943 25,854 24,710 
Traffic expenses_..........-.- 467 36 54T 328% 

Transportation expenses_-_-.__- 8,336 8,638 75,320 73,286 


tion for in investm't—Cr 



































Total, including other rev_...__17,641 17,283 159,615 152,412 
Het from ES Sa ~~ 11,066 ~—«i10,369 «101,869 ~—- 104,833 
et Sees 1,561 1,030 11,907 10,272 
Uncollectible railway revenue--._. ie sie 1 ees a ees 
Net remaining. ............--- 9,504 ~ 9,338 89,961 94,561 
Georgia Southern & Florida 
Average miles of roa.. operated --___ 395 395 
Freight revenue....--...-.-..-. 125. 005 131,527 996,191 1,116,195 
assenger revenue.........-.... 491 61,060 509,851 646,415 
Total, including other revenue_ 155316 219,316 1,716,283 1,998,886 
Expenses—Maintenance of way... 25,783 23 ,036 30 ,334 428 
aintenance of equipment-___ _ 37 ,067 45,553 353,105 393,189 
yr. f°. ieee 6,314 9,395 64,555 75,321 
Transportation expenses_-____-__ 81,396 95,789 701,626 815,425 
Transportation for investm'’t—Cr SOU SSceee + Sebese — oaseee 
Total, including other rev_... 161,091 _—-184,947 1,445,092 1,625,355 
Net from as ada ~~ 99,225 34,369 271,191 373,530 
ee iS bs See 10,122 11,227 85,786 102,680 
Uncollectible railway revenue- --_-_ : - ae - wwwwus {eee 
Net remaining................ ~~ 19,060 23,141 183,707 270,849 
Mobile & Ohio 
Average miles of road operated_-__ 1,122 1,122 
Freight revenue_............... 798,049 900,093 6,786,979 7,989,392 
Passenger revenue........_....- 84,625 111,293 951,966 1,167,641 
Total, including other revenue.. 927,935 1,074,203 8,217,522 9,750,843 
Expenses— Maintenance of way ___ 78.521 124,602 823,775 1,146,593 
aintenance of equipment ___- 150,193 232,317 1,420,307 1,984,35: 
Greece G@penses.......-...... 38,96 42,492 361,087 371 
Transportation expenses__-..__- 333,007 416,164 3,162, 194 3,739 
Transportation for investm’ —Cr lend aee .._aalselie 2 Jus fda da 
Total, including other rev-... 631,175 __849, 587 6 6,050,526 i 
Net from railroad. _..........-.- ~ 296,759 224,616 2,166,996 
I MO mee 33,153 36,420 283,732 
Uncollectible railway revenue__-___ ECE e ee” eee 
PE Scatccnscasssae 263,337 188,195 1,882,078 1,899,891 
Northern Alabama 
Average miles of road operated_-_-_- 112 112 
reign revenue...............- 38,518 40,873 333,315 365, a70 
Passenger revenue. _......_... oe ee 62,322 75.¢ 
Total, including other revenue_-_ 45,510 49,873 406,732 453-409 
Expenses—Maintenance of way. _-_ 10,002 7,787 69, i 91 81,152 
aintenance of equipment_____ 2,838 6,322 41,212 50,222 
Zeeewse Genes. ............. 517 257 2,315 2,327 
Transportation expenses_______ 15,737 18,248 152,345 171,518 
Transportation for investm’t—Cr__------ ae eae psa > 
Total, including other rev-... 30,099 33,501 ~— 273,901 314,111 
Net from railroad. .............. 15,411 16,371 132,831 139,388 
yo 2 | ee 2,677 2,673 24,111 23,888 
Uncollectible railway revenue- _---__ gre eee 
Net remaining................ ~ 12,563 ~~ 13,698 108,500 115,500 
Southern Ry in Mississ sippi 
Average miles of road operated -__ — 280 280 
Freight revenue. ...........-..- 44,886 60,939 5,691 606 ,600 
Passenger revenue.__.-..........- __19,483 29,867 _ 345" 774 345,452 
Total, ety 72 other revenue. 69,668 98,142 790,655 1,032,300 
as aintenance of way _-_- 21;249 22.455 200,649 225,607 
aintenance of equipment__-___ 9,953 12,914 79,931 97 497 
Traffic expenses... ........... 2,859 2,941 3 +255 28,177 
Transportation expenses_______ 37 ,502 46,303 1,546 424,789 
‘Tememoren ioe Ter mvestn't—Cr ke news ewe wens 
Total, including other rev_... 75,315 88,219 697,752 _ 801,933 
Net from railroad............-.- ~ —§,647 ~ 9,922 92,902 230, 367 
, (Co ~ a ee 8,375 7,750 76,032 77,613 
Uncollectible railway revenue. ____ a ee _. ee Cn aSee 
Net remaining. ..............- —14,051 2,172 &#«©16,756 152,753 
Tallulah Falls 
Average miles of road operated ____ 58 5 
a een 4,629 6,661 41,313 55,475 
Passenger revenue._............ __ 2,506 3,913 38,631 46,477 
Total, including other revenue_ 7.927 11,683 88,889 114,670 
Expenses—M aintenance of way___ 3,105 3,218 32,074 40,746 
Maintenance of equipment_-_-_ _ 810 1,209 11,049 8,074 
Traffic expenses.............. 318 200 2,251 ,808 
Transportation expenses__.____ 3,758 4,440 33 ,767 33 ,527 
Transportation for investm't—Cr __....-- __ _sseehs .. aweese | senda 
Total, including other rev.... —-—s- 8,393 | 9,745 83.255 —- 88,885 
Net from railroad_.........-...- ~ 465 1,938 5.633 25,785 
i sone inanmaceass 451 397 4,005 3,896 
Uncollectible railway revenue_.--_- ee } oe eee 
STEW PEER ao ccnncsanccces —919 1,541 1,626 21,888 
Virginia &}Southwestern 
Average miles of road operated --_-- 240 240 
eee ae 123,494 140,802 1,224,287 1,284,339 
Passenger revenue._............ RE 4 12,595 122,010 140,520 
Total, including other revenue. -_ 137,818 157,095 1,385,985 1,465,506 
Expenses Maintenance of way --- 36,068 21,752 238,196 201,526 
Maintenance of équipment----__ 36,089 39,766 326.441 355,990 
EE: GOED «oc acmhacascee 1,973 2,094 21,493 19,370 
Transportation expenses_-_----- 41,844 46,854 408,251 421,252 
Transportation for investm’t—Cr___-_----- —— Se 
Total, including other rev._... 119,819 —-114,213 1,028,774 1,030,4 
Net from railroad..........----- 17,998 42,882 357,211 435,047 
yO SO, Sa ae 7,066 6,823 59,565 56,931 
Uncollectible railway revenue.....—  ------ ae eae _ 5 Waeee m 
Bye WONG oo ccncuesosbaus ~ 10,931 36,059 297,645 378,115 


Southern Pacific System 


Southern Pacific 
Average miles of road operated - - --~ 


Dt SOU a ckbpcecedesuns 4,7 


Passenger revenue.._........... 
Total, including other revenue. 
Expenses—Maintenance of way --- 


Traffic expenses.............. 
Transportation expenses. --_-.__ 


faintenance of equipment. ---- 1 


Transportation for investm’t—Cr _ 


Total, including other rev.__-_ 


Net from railroad 
Taxes accrued 











6,51 6,486 
772.721 5,317,101 44,042,367 47,015,653 
“f 544,622 2,496,878 20,613,982 23,643.647 
8,168,656 8,511,788 71,986,872 77,728,767 
820.894 1,053,397 7.207.205 8,263,384 
247:047 113291956 10:477.905 11.597.538 
64,434 171,731 1,458,647 1,593,495 
2,575,171 2,649,614 23° 180, 988 24,030,336 
Saee,.” ceswas i ky Serer geea 
5,138,547 5,589,871 45,387,748 48,949,662 
“3,030,109 2,921,917 26,599,124 28. 779,104 
340,848 414,139 5 oe 86 3,771,526 








; 32.975.408 25,007.5 


-_—- 




















EARNINGS [Vox. 100. 
—Month of March—- —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
Arizona Eastern $ $ $ 
Average miles of road operated -_--_- 366 366 
Peeight revenue................ 171,802 203,739 1,190,102 1.688 318 
Passenger revenue--_.....------- 29,005 35.178 235,359 9,529 
me including other revenue... 211,794 250,009 1,539,062 2 aE 863 
mses—Maintenance of way --- 24,211 45,742 8,51 285,498 
aintenance of equipment_---_-_ 20,946 7.523 204 ,342 69,323 
Traffic expenses._............ 2,047 1,92 18,987 18,184 
Transportation expenses------_- 50,714 64,238 425,328 571,916 
Transportation for investm’t—Cr -.---- -.---- _. nate ee 
Total, including other rev_._. | ~ 109,771 _150,272 999,105 1,244 827 
Net from railroad.............-.. ~~ 102,022 99,737 539,957 843 ,036 
Tae 12,460 12/259 116, 369 123,878 
Uncollectible railway revenue----_-_ nn Ae ae a 649 ___------ 
EE Se ex ~ 39, 334 87 447 "423, 037 719,158 
Coos Bay Roseb & ERR & Nav 
Average miles of road operated - - - - 30 27 = p 
Freight revenue................ 4,753 3,426 47 ,469 35,494 
Passenger revenue__________---- __ 3,817 4,058 34,269 _39,750 
Total, including other revenue- 9,023 8,013 86,607 79,902 
Expenses—Maintenance of way--- Cr443 Cr261 11,952 16,568 
aintenance of equipment- -_--- 917 1,449 8,471 10,159 
Traffic expenses. _.........--.- 5 4 > ae ne 
Transportation expenses_------ 2,404 2,196 20,186 16,724 
Transportation for investm't—Cr aSenee _soes-s _ meses  ------ 
Total, including other rev... 3,549 5.918 46,9382 52.145 
bed hres . radicond pcawecgsuwenaso a 2,095 39,675 27,757 
SES Te “eres 645 3,632 6,181 7 498 
Uneollectible railway revenue- ---- Pitan cceawe . +R ahha 
Net remaining...........----- 4,828 —1,537 33,491 20,258 
Corvallis & Eastern 
Average miles of road operated _-- 140 140 
Pretgms fevenwe................ 8.797 9,501 96,255 120,576 
Passenger revenue__.........--.- __— 6,063 | 7,602 96,332 AM 04,880 
Total, including other revenue__ 17.481 19,031 216,460 256,692 
Expenses— Maintenance of Way ..< 22,22 25,742 143,987 329'064 
aintenance of equipment _____ 838 3,274 35.687 31,533 
Traffic expenses__..........-- 220 198 2,536 4,472 
Transportation expenses_-__-_-_-_ _ 8,209 12,042 96,051 119,587 
Transportation for investm’t—Cr i ee et 3 |: eer 
Total, including other rev__.. 37,462 44,784 297.448 408,682 
ty kl. —19,981 —25,753 —80,988 —151,990 
yo OR Sere = 1,245 3,654 30,313 27 637 
Uncollectible railway revenue_-_-_-__ ; 46 ka ial 114 Epa 
INS SWAIN 5 <2 ond sb ceae oe —21,274 —29,468 —111,416 —17/9,628 
Galveston Harrisb & San Ant 
Average miles of road operated _--__ 1,349 1,338 
Breignt revenue................ 626,629 oe? 7 ‘ear 5,730,384 6,102,554 
Passenger revenue_._.......-..- __ 255,226 256,741 2,277,554 2,418,042 
Total, including other revenue__ ~ 966, 486 978,611 8.653.884 9,136,328 
Expens 48,231 139,33 1,180,776 1.125,879 
Maintenance of equipment_____ 143'879 184,432 1,473,500 1,710,946 
i Cn ., wcsdibbdenaw 30 446 34,963 262,735 311,025 
Transportation expenses. _-_-_-_-_- 422,612 460,145 3,767,010 3,780,891 
Transportation for investm’t—Cr_ 1,283 ------ 7,751 ~~~ --- 
Total, including other rev_... 790,416 866,202 7,077,014 7,349,714 
Net from railroad. .............. 176,069 112,409 1,576.870 1.786.613 
pay ES 39, af 45,650 345,372 474,351 
Uncollectible railway revenue__-__-_ ., ape _ Ae. senhkbb 
4 Se ~ 136 090 66.759 1,230,031 1,312,262 
Houston & Shreveport 
Average miles of road operated_-__- 39 3 
Peeaigmse revenue. ............... 12,572 26,159 167,188 211,814 
Passenger revenue_...........-- aie } 433 43,093 _—- 68,448 
Total, including other revenue-_ 17 463 34,035 222 ,627 292,589 
Expenses—Maintenance of way... 3,991 2,57¢ 24 ,05+¢ 23,101 
aintenance of equipment__-___ 3,170 1,068 25,475 6,082 
y., : i -" eee 359 40 3.07 141 
Transportation expenses_______ 8,915 14,971 80,821 93 428 
Transportation for investm’t—Cr —__-.---- cseues. Shekee Sa Aaine 
Total, including other rev__-_- 17,139 19,607 138,667 131,394 
Net from railroad. .............. 324 14,428 83,960 161,194 
Ss ME Ak ac cwhandnenawee 1,309 1,462 11,834 14,151 
Uncoliectible railway revenué.....  -.---.  _-...-- . -eeitge eae 
Net remaining................ —985 12,965 72,126 147,043 
Houston & Texas Central 
Averaze miles of road operated___. 894 789 
DD POVENIIG. ne edcccsddasnecu 341,596 308,274 3,647,327 3,416,970 
Passenger revenue-.......-....-. __ 9, (020 __ 116,148 1,136,012 1,425,437 
Total, including other revenue_. 499,200 465,063 5,140,379 5,217,583 
Expenses—Maintenance of way. __ 107 ,995 100 ,847 881,841 791,884 
Maintenance of equipment _-_-__- 71.574 82,272 719,298 745,975 
y. "eee 15,836 13,443 138,453 133,841 
Transportation expenses_______ 207 ,OO1 234.624 2,038,861 2,367,541 
Transportation for investm’t—Cr | Boe ... sesvctas” =. OY ab owe 
Total, including other rev_... 424.068 449,450 3,952,917 4,202,404 
Net from railroad............... 75,132 15,613 1,187,461 1,015,178 
yi "*FL | eee aeeem 26,950 27 612 226,123 266.065 
Uncollectible railway revenue- ---- ; See _..scnsae ..*. bee | insobhe 
Net remaining................ ~ 47,793 —11,998 960,084 749,113 
Houston East & West Texas 
Average miles of road operated... 190 190 
Freight revenue..............-- 88 ,222 92,502 721,056 725,998 
Passenger revenue. ............- __20,460 29,764 231,704 308,975 
Total, including other revenue... 118,089 ~ 128,686 1,011,270 1,096,855 
Expenses—Maintenance of way. 15,434 23,390 180,453 65,25 
Maintenance of equipment__-_-_- 13,772 = fs 618 158,997 118,957 
Teeeee GHENNOD, ..g casseakacce 1,725 1.576 17,091 7.217 
Transportation expenses_____-_-_ 45,625 57,977 420,279 473 ,067 
Transportationforinvestm’t—Cr 5  .----- 267 _ -...-. 
Total, including other rev-_--- 80,680 99,561 806,052 803,002 
Net from railroad_............-. ~ 87,409 29,124 205,217 293,853 
TP + Kn cabbubihwoe 169 4,916 37,101 46,263 
Uncollectible railway revenue ----- i | Tee sae - 323 wanwein 
Net remaining. .............-- ~ $3,112 24,208 167,792 247,590 
Lake Charles & Northern a: 
Average miles of road operated - - ~~ 7 71 
po SE ae 13,155 16,355 105,982 117,261 
Passenger revenue. ..-.....---.- 4,922 5457 48,883 47,759 
Total, including other revenue- 18,832 22,656 165,066 173,911 
Expenses—Maintenance of way... 3,403 2,716 39,903 33,559 
aintenance of equipment----- 2,774 1,724 11,712 14,451 
Tt GG. wcameaccowne 190 170 1,625 1,094 
Transportation expenses------_- 5,426 5,614 50,680 47,532 
Transportation for investm't—Cr a aS Sota 
Total, including other rev-_--- 98,245 
Net from railroad. ..........-..-- 75,666 
Te PEL A. nasccscnksséeucee 918 
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— Concluded Union Pacific System 
Southern Pacific System—Con ae a rt —dub Lain st 
—Month of March—— —July 1 to March 31— 1915. 1914. 1914-15. 1913-14. 
1915. 1914. 1914-15. 1913-14. Union Pacific $ 3 $ $ 
Louisiana Western ~ $ $ $ Average miles of road operated ---- 3,616 3,615 ° 

Average miles of road operated. --- 207 207 Freight revenue____........---- 2,370,394 2,640,838 27,901,027 27.780-853 
. ‘ame ieee i 050 045 1,109,127 | Passenger revenue.------------- 790,681 770,483 7,415,340 8,128,759 
Freight revenue. ..-..------- =--- ’ , 510/60" svereet - 3,595,229 3,824,929 39,558,189 40,151,655 
Passenger revenue. ---------22-- 52,705 ___ 60,471 0,607 "559,801 | ett ns iee nance Of way =. 383,075 300/617 4.488.505 4,012,781 
Total, including other revenue.. 186,975 216,908 1, aT 506 1,776,049 aintenance of equipment__--_- 643.119 612,240 5,619,091 5,646,252 

Expenses— Maintenance of way-.- 33,634 21,542 182,953 179,984 Tremic expetiems. _..3......... 113,056 90,633 862,184 , 
aintenance of equipment- ---- 29,225 47,033 304,230 385,598 Transportation expenses__---_- 1,049,772 1,117,204 10,080,031 10,720,497 
Traffic expenses. ............- 6,190 7.585 _60,699 67,029 Transportation for investm’t—Cr_ —_—s.1,659 —------ 15,580 ___—------ 
F Magen anh om =~ - 20 53.0)) 67,351 s16. 563,651 Total, including other rev-... 2,376,280 2,401,011 22,766,860 23,070,339 
53.809 1148.93 6 "1.273.951 Net from railroad_.-........---- “1,218,948 1,423,918 16,791,328 17,081,315 

Total, including other rev....__130,998 __153,809 _1.148,936 1,273,951 | NY fAccrued 2222722722227 192'672 '189;273 1,778,830 1,695,443 
hed from railroad...........-.-- 55.977 Oe Ok os: rth : ft 4 Uncollectible railway revenue- ---~ _____—*586 __------ ___ 4,202 __-=-==- 
Ciena a r « Pe Ee, ened a “1,025,719 1,234,644 15,008,295 15,385,871 

TEO6. POMERAT. 14. otic eisctcinece Bia 46, 058 i ee 63, 563 433,271 — ~ 408, 218 Pg  R. - 2,162 2,119 
Freight revenue----.--....---.-- 1,018,404 1,163,889 10,766,013 12,139,963 
ints of ndiaieh Payer ee Passenger revenue________.----- 331.397 367,343 3,307,268 3,764,591 
—Month of March—— —July 1 to March 31— | _ Total, including other revenue__ 1,480.808 1,671,348 15,386,645 17, 337. 715 
‘ 1915. 1914. 1914-15. 1913-14. Expenses— Maintenance of way... 186,701 262/687 2:063;305 2,092,048 
Morgan's La & Texas RR & SS Maintenance of equipment-_---- 229,096 255.274 2:149:090 2:210,882 
Average miles of road operated - - - - 404 404 Traffic expenses____.__._____- 33.149 36.217 277,853 ‘4 
3 $ on . $ . P 3 ai Transportation expenses_----_- 385,556 448,159 3,846,011 4,339,409 
Freight revenue. -..........---.- 233,980 233,526 2.348 220 2,479,007 Transportation for investm’t—Cr 193 oije tial: 70,143 = snaen 
Passenger revende......-------- ig EE ES —— tee — ieee Total, including other rev_... 908.795 _1.089,609 8.990.858 9,751,619 
Total, including other revenue_ 354,928 355,392 3,441,835 3,672,978 = = — aaron > Eo Te 
nses—M aintenance of way --- 42,810 66,884 417,797 453,408 | Net from railroad. -__.......----- ~~ §72,012 581,738 6,395,786 7,586,096 
“a intenance of equipment - --- 43,302 55,512 610,919 575,666 | Taxes accrued. .__......-------- 114,926 111,798 935,790 1,179,872 
Traffic expenses..-....------- 10,132 12,116 101,485 109,631 Uncollectible railway revenue- ---- ____ 400 __------ ___ 1S etvaue. 
Transportation expenses -----_- 145,474 146,799 1,346,741 1,487,468 Net remaining "456.686 469.940 5.458.019 6,406,223 
Transportation for investm't—Cr_ Co Re Se eee. eee Ove bong er a RR& Nav eatk* . 
Total, including other rev.... 255,353 296,101 2,604,971 2,753,921 PR miles of road operated _-_- 2,027 1,915 
I ise tis i ins tipi 99 574 59,29 836,8 919.0: Freight revenue... ...........-..- 756,979 918,211 7,524,743 8,779,332 
Tome aneeae 1 EL ot chug 30013 B3'6ll 18. S35 D1s 926 Passenger revenue------.------- __ 319,687 364,032 3,248. 990 3.817.563 
Uncollectible railway revenue ---.- IS! | ne 7 0 t IR ee a Total, including other revere. . 1.188 yr 1, B97. 188 tte B16. 989 15 eee ase 
ft 7 : p 79 905 ri ‘ xpenses—Maintenance of way... 131, : ’ 
Net remaining. --------------- 79,366 35,679 654,295 700,131 Maintenance of equipment- ---- 171,807 173,540 923 1,669,937 
Traffic expenses.__........... 39,409 ,013 424,502 
Transportation expenses ------ 393,204 483,896 3, 338° 993 4,802,839 
— of —— arr cy ag Mer) he Transportation for investm’t—Cr 1,836 __...--. 64,075 | -.-..+ 
Texas & New Orleans Total, including other rev---- 802.087 at __ 945,387 _ 7,605, 403 9,493,749 
Average miles of road operated - - _- 469 458 Net from railroad.............-.. 381, 811 451,800 4,202,585 4,205,141 
$ $ $ $ ys Un a 99,737 107 ,122 857,663 1,005,646 
ID noosa iow oben 213,957 234 230 1 07 149 2,038,938 | Uncollectible railway revenue- -.-_- a Se CU cewee Les nn __=----- 
Passenger revenue. -....---.---- 79.473 ___ 96,524 4,364 _ 951.868 | wet remaining....-.....------ ~ 281,982 344,678 3,343,572 3,199,495 
rE Total, wt ~ other agvenme... ei ge 4 oo. are 2.058 278 a ot Total Company 
xpenses—Maintenance of way --- 33! 72,31: : 573, a ; é 5 
Maintenance of equipment-.- -.-. 87,601 83,110 735,446 751 ae Prac — operated... - 41 aan 4, 725'5a8 (Goo olen a 2 708. 2) 
Traffic expenses. -..........-- 8.069 8,910 71,017 77.476 Passenger revenue_.__.......... 1/441 "7165 1,501,858 1 3/971 598 1 15,710, ‘91 3 
Transportation expenses__---_-__ 119,754 173,191 1,222,602 1,343,712 Se revenue. .......------ : a <ed > 
Transportation for investm't—Cr  --.--. _------ am 7 Total, a other ree... 6,2: ef 936 ‘ 89 465 . 66, 153 752, 823 71, 188, 261 
Se ; > ARR 299 “D ORT RTT xpenses—Maintenance of way... 7 7, 

Total, including other fev....__309,500 __SOlLais 2eeees 2eeiet [aintenance of equipment- ~~ 1,044,022 1,041,054 9, B13104 | 9/527,071 
Net from railroad.............-- 58,901 3,976 272,956 383,629 Traffic expenses_-_---.-------- 185,614 "171,400 1,488,050 _ 1,602,539 
yo ep RE EE 15.805 18,206 143,129 174,408 Transportation expenses. ---_- 1,828,532 2,049,259 17,865,035 19,862,745 
Uncollectible railway revenue- - - -- AM aseuse es | ee ee Transportation for investm’t—Cr  —s 3,688 —_------ 14 9,798. ~o=--- 

Net remaining................ 42.979 —14,230 128.187 209.221 Total, including other rev... 4,087,162 “4,436,007 39,363,121 42,315,707 

et from rafiroad............... “2,172,771 2,457,456 27,389,699 28.87 Pee 552 

rr Sra eee 407 ,335 408,193 3,572,283 880,961 

—Month of March——- —July 1 to March 31— | Uncollectible railway revenue. -_- AME _  ‘asatine _ 7,027 _ ----~- 

Total of roads above vo ay a |. | Net remaining---............- 1,764,387 2,049,262 23,809,886 24,991,589 
Average miles of road operated.... 10,675 10,515 (See also on page 32) | St Joseph & Grand Island 

$ & $ | Average miles of road operated -- 257 318 . 

Freight revenue. ............... 6,604,400 7,235,703 61,014,453 65,019,710 | Freight revenue___...--...------ 75,896 103,590 842,204 874,268 

Passenger revenue. ...........-- 3,177,722 3,205,867 26,818,909 30,797,553 | Passenger revenue__------------ __19,931  _— 24,654 22! 5.131 268,567 

Total, including other revenue__10,897,667 11,355,582 97,096,846 104860, pie | Total, including other revenue.. 102,842 138,779 1,151,125 1,245,900 

Expenses—Maintenance of way.-- 1,263,719 1,554,485 + ,000,409 12,140 Ex —Maintenance of way - -- 18,014 21,120 193,254 225,171 

Maintenance of equipment. - --- 1,669,045 1,830,971 14,765, 982 16,217, 731 aintenance of equipment_ -_--- 21,620 19,105 177,516 188,290 

Traffic expenses. ............. 239,653 253,024 2, i 36.432 2.336.677 | ES GUN C8. occ adacune 4,921 17 42,665 45,204 

Transportation expenses------_- 3,645,216 3,888,762 33.168.229 34.895. 853 | Transportation expenses-----_- 49,092 99,680 431,168 535,620 

Transportation for investm’'t—Cr 44,545 = --.--- , 230,045 _....-. | Transportationforinvestm't—Cr  -..--. —------- __------ _-e--- 

Total, including other rev__.. 7,269,853 8,047,406 65,251,192 70,225,518 Total, including other rev-.-. «98,595 110,913 _ 891,503 1,049,320 
Net from railroad.............-. 3,627,811 3,308,174 31,845,651 34,635,195 | Net from railroad____-.....-.--- ~ 4,247 27,865 259,621 196,579 
De enn a cocascekhabee 473,055 564,773 4,788,089 5,219,501 | Taxes accrued___.__.........--- 7,620 7,048 72,402 65,336 
Uncollectible railway revenue..... Te Sbeeke ___33,182 + -----~ | Uncollectible railway revenue- ---- _ eo ..  saien ae PP 

Net remaining. .....--------- 3,150,217 2,743,367 27,024,418 29,415,691 | | Net remaining-...--...------- ~ ——3,378 20,817 187,120 131,843 
Abilene & Southern Akron Canton & Youngstown | Alabama Tennessee s Northern 
EARNINGS. —Month of March— —July 1 to March 31— ——-Month of —— Ter 1 to March 31— |—Month of i» -~J to Feb. 28— 

j 1915. 1914. 1914-15. 1913-14. 1915. 914. 1914-15. 1913-14. | 1915. 1914 1914215. 1913-14. 

Aver. milesof r’d oper. 96 96 7 5 222 188 

“icone: 19,468 $158 164,532 9.216 ‘ ‘ . . : : 0.2 256,43 
, , 9, 7,1 64,532 79,: 13,247 10,720 103,727 67,333 25,971 25,792 180,287 6,434 
ee ee: | | ec eee ee | “3011 _—-5:173 ~——«39:875 61.803 
Expenses— Maint.way 24,242 10,765 213,028 117,723 13,665 11,162 110,261 73,722 | 31,387 32,666 233,923 323,486 
aint. of equipm’t_ 2,749 1,186 21,845 9,859 | 839 647 8,544 6,328 8,985 6,018 54,463 51,900 
Traffic expenses --.- 1,650 1,191. 15,764 12,068 | 850 1,012 4,716 4 “aat 2,496 3,028 23,400 26,838 
Transportation exp~ 548 275 _3,873 2, oes | 1,054 1,333 11,012 10,461 906 495 5,583 4,592 

Total, incl. other. | 7,709 4,102 51,488 37,243 3,414 3,133 39,430 25,697 | 11,390 9,613 75,841 83,931 
Pee om rae --~ |__ 18.248 7.402 98,841 a4 "6.787 60,322 51,504 26,520 — 21.945 — 180,240 — 188,073 
Uncollectible rwy. rev. 10,999 3,362 =: 114,687 48,219} 6.917 4,424 40,938  -=—« 22,217, —2—'—i«wW SHS —C«d10721——s«*53,673 = 135,412 

Transp. for inv.—Cr 600 550 5,270 5,093 | 500 500 4,500 4,500 | 1,127 1,181 ° 8,661 9.451 
Oe rd ee ee ee ee ee ee Sa SH ee Ret ey ee ee ee ee 
Net remaining ----- | 10,399 2,812 109,416 43,125; 6,417 3,924 36,488 = 17.717| 3,731 si, 40 45,012 125,961 
|Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg New Orleans & Northeastern Vicksburg guesvepers & Pacific 
EARNINGS. |—Month of March-— —July 1 to March 31—| |e of March—— —July 1 to March 31— | Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. ace | 1914 1914-15. 1913-14. 
Aver. miles of r’d oper. | 142 142 | 203 203 71 171 
83,204 7,835 716,087 927,165 235,612 240,400 1.973.233 2.314.972 65. 763 98,347 580,019 817,530 
Freight revenue-__--- | _—-26,579 | 34208 307 448 384,155 40.341 48,741 06.793 3,066 27,293 «40,500 —«339,634 451,065 
Passenger revenue - - - 120,122 145,583 1,130,173 1,440,026 303,900 —«321,140 2, 28; 5p 3, 088: 257/ 106,115 155, 921 1,036,593 1,408,721 
Tot., incl. other rev. 18,105 25,649 174,869 219,860 31,901 36,284 274,951 311,97 25,305 25,604 189,032 225,219 
Expenses— Maint.way 30,617 43,164 eye 315,316 67,695 69 668 552,009 667,195) a 389 30,327 245,019 271,094 
aint. of equipm’t_ 3,690 4,139 33,074 35,257 | 9,839 10,737 87,246 91,773 2,674 3,551 32,012 31,963 
Traffic expenses . - - 47,243 56,898 435,286 508,172) 110,817 125,408 943,688 1,162,340) 41,338 59,415 410,424 477,101 
TransportaG@ion GEp.|.  ------ Ss ------ wes = mesane |. - edenes = a taeineail a ee ae aime ates sennse : —oittinl —— 

Total, incl. other, 107,247 139.234 1,003,347 1.158,111| 236, so 260,225 2,015,324 2,393,148) 103.507 126.920 942.342 1,074,433 
Net from railroad....| 12,875 6,348 126,825 285,915) 67.0 60,915 611,275 695,108) 2,608 29,001 94,250 334,287 
Taxes accrued... -- 8,600 7,250 68,985 76,092 | 14, $00 14,200 131,989 139,763 | 7,100 7,200 64,307 62,261 
UNSEEN ANORs!) cannes | cases... seeshe . ahauns REP 6 SE eta mengce . _seenee| catman eee | eee 














—— = -- } — — — — > — a 
Net remaining... -- 4,275 —901 57,839 209 822 52,596 46,715 479,285 555,345) —4 1.491 21,801 29,943 272,026 
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[Vou. 100. 
a a & Southern Ann Arbor, System 
EARNINGS. —Month *. vas —July 1 to March 31— Ann Arbor manietade & Lele Superior 
“ 1915. 1914. 1914-15. 1913-14. |——Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— 
Aver. miles of r’d oper 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ ~ $ & 293 293 6 8 
iG.) sucess | Neeees -'Seases  satnas 129,540 140,897 1,216,506 1,218,981 12,093 13,660 78,653 110,821 
Pamenger revenue...) ------ 0 ------ ----- -- 37,565 «34,582 "409,530 420.405 872 771 , 7,316 
Tot., incl. other rev. 15,970 17 707 134,334 205,707| 179,353 188,124 1,738,265 1,755,782 14,620 16,524 98, $55 131,955 
Expenses— Maint.way 89 12,998 17,722 13,273 17,695 8,438 80,524 1,971 1,978 22,694 31,082 
aint. of equipm’t_ 2,905 ets 31,446 35,989 27,408 29,731 877 ~—- 260,865 j 3,527 15,051 28,685 
REGS: Siete: gen tem ws 5,783 5,097 45,017 45,655 8 95 684 60 
Transportation exp - 7,368 9,690 67,195 113,469 75,480 81.764 712,473 714,433 4,910 5,026 37,863 41,752 
Transp. for inv.—Cr Be. ee Pret tel atheros Ae cee ‘Sy aN nse eee ethies panes! <tebene gehen nein 
Total,incl.other.| 11,477 14,574 117,571 _170,124| 129,398 —_—*141,974 1,246,932 1,264.: 312) ___ 9,252 ___11,243 81,044 __107.759 
Net —_— oo paaeee ~~~ aa 3,132 16,762 35,582 49,954 46,150 491,333 491,470| 5.368 5,280 . 17,354 24,196 
Reaiiaah io aheo 22 226 2,188 467 10,580 13,770 111.720 122,740) 328 908 5.054 ; 
Gmonlisctibie rwy. eR a Pa. Eee Oe, TR are 46 pep ~"440 veehes | diene —<- eheeal ype Peers 
Net remaining- ---- 4,263 2,906 14,574 32,114 39,327 32,380 379,173 ~ 368,730 | ——5,040 4,872 12,299 18,308 
‘i Appalachicola Northern A Arizona & New Mexico :  Acmameee, Louis. & Guilt R.R. Go. 
— Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— | —Month of January— —Lec Oo Jan wal 
EARNINGS. 1915. 1914. 1914-15. 1913-14. 1915. v 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
102 102 108 108 pen 
Aver. miles of r’d oper. $ $ $ $ $ $ s $ $ $ $ 
Freight revenue-_.- -_-__. 8,996 13.367 68,112 103,336 57,761 77,560 367,206 633, 941 | SRM 4 weve TUB. . . nesnee 
Passenger revenue -- "881 3,815 24/471 49,407 507 9,088 60,324 82,374 1,642 ------ 3,378 ___------ 
Tot., incl. other rev. 12,644 19 805 107,663 176, 438 66,408 89.817 448.625 737,435 17,811 cc rere 
—Maint.way 2,181 3,1 26,455 8,252 ,20 12,853 87,184 100,957) 2,674 ae salhiae 
aint. of equipm’t 1,765 2 308 18,340 35. 929 7,238 13,029 50,832 88,186 | 1,125 SRR eieesere 
Traffic expenses - - - 272 346 3,845 2:573 819 782 867 7,165 466 973 enone 
Transportation exp - 3,397 4,614 34,150 47,422 10,365 15,176 86,157 142,226 6,149 WOOT — cwnnne 
Transp. for inv.—Cr sidan vata Heroes eueuie' 5 Rr sta Se ss eal ofecbontiih 32: iiashliiene 
Total, incl. other 8,839 11,966 93,308 126,690 32,006 45.405 251,974 366-530 | I 11,415 22.074 ___------ 
Net from railroad_-- - 3,805 7,638 14,354 49,748) 34,402 44,412 196,650 370,905 Sat: senewe MeL. | caenee~ 
Taxes accrued... --- 900 950 8.600 550 3,5 3,000 37,184 24,383 e 86 aneves 330 8 ------ 
Uncollectible rwy pe) ALE ee Oeee2ese 28 SSE88 OSS S88 FO O88 eee eS . ha Socecoce | _ OO use cuniiteitiietmmaenieene 
Net remaining ----- 2,905 6,688 5,754 41,198 30,902 41,412 159.466 346,521  gcmaps. ony an sees 
Arkansas Louisiana & Gulf Ry. 2 eoO™ Coal & Iron , Btehizon & Eastern Bridge | 
EARNINGS. —Month of January— —dJuly 1 to Jan. 31—)|—Month of March—— —July 1 to March 31— | —Month o arch—— —July ar —_— 
1915. d 1914. 1914-15. 1913-14. 1915. 1914. 191415. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 61 $ 61 $ ¢ $ 30 $ 30 s ; 0.35 0.35 $ 
Freight revenue._____ br.96 4,545 24,300 35,393 2.768 3,297 18,831 32,213 .266 8,037 64,266 70,921 
Passenger revenue ___ Dr 2,271 9,501 17,535 1,587 1,670 15,903 18,819 2,21 2,299 23,191 53 
Tot., incl. other rev. Dr.153 7,788 37,775 58,618 11,274 14,082 101,384 125,326 10,738 11,650 103,636 113,290 
Expenses—Maint.way! --.-..- 1,740 11,955 66 1,03 1,486 12,637 13,661 5 41 33 50 
Mains. of equipm't. | 418 653 127 9,512 01 2,258 21,698 DU “~ixiin,  aanaon  aaeeiiiec* . eel 
raffic expenses- - 28 55 2,234 Sn —§~©6«—Séctabe Lien |e: ae, Ee le ok 
Mohaposttion exp - 485 3,744 16,357 25,733 4,244 5,039 41,909 DE > Sctcah en so laee beeen...) ae 
Transp. for inv.—Cr' Senene covsce Svesee eocens aacen- encode aageee saaehe peeeee  ases oa cedess __-sesees 
Total, incl. other. 1,558 9.448 47,183 74,435 8,025 9.561 82.569 88,944) 1,258 1,715 __18,839 __ 21.536 
Net from railroad... —1,712 —1.659 —9,408 —15,817 3,248 4,520 18,514 36,381; 9,480 9,934 84,797 91,934 
Sak + sabinied 401 2,00 81 1,000 900 9,000 8,100 1,018 982 10,445 394 
Uneollectible wy. rev. 1 as So eeeeee == ==== a A ee RR Wr 
Net remaining-.__- —1,713 —2,061 —1i11,542 —18,629 2,248 3,620 9,814 28,281 8,461 8,952 74,352 82,540 
Baltimore & Ohio System 
EARNINGS. Baltimore S Ohio B & O Chicago So nal Cincinnati Hamilton & Da apten, 
—Month of March— —July 1 to Mi ao —Month of February— —July 1 to Feb. 28—|—Month of March—— —July 1 to March 31— 
Aver. miles of r'd oper. 1915, ‘ 1914. 1914-15. 1913-14 1915.,, 1914. ey 1914-15. 1913-14. 1915. 1914. * 1914-15. 1913-14. 
Freight revenue_-___.. Bee «Gey BE BA8 200 BROT O08! . ncccee .. <ccvans: Seenne ann 525.413 602.842 5,295,871 5,503,239 
Passenger revenue ...| 983,977 1,084,231 10,741,903 11,990,029 426 464 4,718 5,460; 103.539 104,079 1,136,853 1,247,008 
Tot., incl. other rev.| 7,352,831 8,093,041 67,446,586 75,534,226, 116,289 103,435 1,055,205 1,150,728) 701,586 784.4 7,195,879 7,540,546 
Expenses— Maint. way| 611,425 "708.506 6, 92 9,331,660 961 1,917 00,1 143, 038 162,407 1,080,711 1,316,404 
aint. of equipm’t.| 1,054:494 1,272,076 12:092.699 12.:834.418 15,029 120 149,690 182, 183,374 146,264 1,528,941 1,371,933 
Traffic expenses - 168, 163,791 1,431,669 1,657,384 821 ,043 6,98 , 17,34 581 177,05 192,206 
Transportation exp-| 2,671,373 3,382,727 26,153,543 30,652,439 50,779 57,161 450.574 523,654) 324,533 413,524 3,264,981 3,730,595 
Transp. for inv.—Cr eee ee | BRR os eee Tae. maesan ne en * Ree  . zoe 
Total, incl. other.) 4,729,088 5,747,962 48,411,921 56,494,142 76,525 99,645 755,793 _ 920,108| _ 679.702 763.518 6,251,742 6.796.441 
Net from railroad_...| 2,623,742 2,345,079 19,034,664 19,040,083 39,763 3,790 299,411 230,619 21,883 20,965 944,137 744,104 
axes accrued._____- 281,234 283,805 2,454,355 2,484,947 19,021 20,168 152,169 44, 34,612 36,166 326,533 314,855 
Uncollectible rwy. rev. arrow PE. \atemes 29 ssanhe i: eres pero \ | eer 
Net remaining ..- 2,340,391 2,061,273 16,567,946 16,555,135 20.713 —16.378 147,132 85,739) —12,875 —15,201 615,540 429,248 
Staten Island Staten Island ~— Transit Atlanta & St. Andrews Bay 
EARNINGS. —Month of March—— —July 1 to March 31—|—-Month of March—— —July 1 to March 31— | —Month of March— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 12 12 $ $ $ 10 $ 10 $ $ P . s 
Freight revenue_____- 1,900 19,623 22,726 39,859 39,927 354,340 342,876 11,765 13,576 63,535 97 .227 
Passenger revenue -..| _‘47,785 17° 117 191,962 191,696 21,180 22,231 216,967 220.585 4,882 848 712 7,582 
Tot., incl. other rev. 24,097 23 090 268,040 274,263 94,804 99,392 877,989 832,900 17,507 20,605 134,852 186,335 
Expenses— Maint. way | ‘367 1,696 30,245 20,565 5,503 ,299 68,228 38,268 2'854 3/982 26,801 ‘110 
aint. of equipm’t_ 2,86 ‘ 33,689 39,509 7,779 4,907 47,541 40,711 4.089 2'247 23, 128 17,496 
Traffic expenses. __ 42 391 55 3,969 766 730 6. 7,040 181 31: 3,063 2,336 
Transportation exp_ | 16,890 15,124 151,395 138,839 35,792 48,094 340,413 338,053 3,675 4,417 34/339 2 
Transp. for inv. —Cr| icaeee etciietn —ehnes  daten|.  s60hhs  Baetes sessin  enesse| connan ...¢00ete ¢ubaee ~ Ghee 
Total, incl. other_|~ 22,647 __- 23,109 228,729 212.503 52,387 64,485 485,779 __476,832|" 12.211 12,914 97,711 105,546 
Net from railroad____ 1,449 “—18 39,310 61,759 42,416 34,907 392,209 356,068| 5,295 7,690 37,141 80,787 
Taxes accrued______- 1,550 1,000 10,100 9,000 550 ,000 48,100 ,000 600 5 4 9 
Uncollectible rwy. rev. SLES 5 Bets t : ae tat tte oo 22> =. ee EE eee aa --- =----- me: ---<--=- 
Net remaining... __ | —100  —1,018 29,210 52,759 35,863 29,907 344,103 311,068; 4,695 7,140 31,673 75,837 
| Atlante & West Point fe Asoo, Birmingham & Atlantic Bangor & Aroostook 
EARNINGS. —Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31—|——Moonth of March—— —July 1 to March 31— 
- | 1915. . 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. y 1914. 191415. 1913-14. 
| 92 638 645 630 630 (See also on page 30) 
eee at et ewer. ba 405 60,381 446,041 -501,106| 195,959 290,994 1,464,064 1,942.807| 3¢>.874 340.888 2.198.200 2.198.785 
’ ’ ’ ’ v0 sve ’ ’ ’ ’ ’ ’ ’ , ’ ’ 
Saslaneer reveaus 21926 37.262 327,546 __375,120| «29.546 «47,742 "3931043 _'530°783| “47'802 521220 '483'889 515.490 
Tot., incl. oth ‘ iF: 476 109.2 276 = 895.940 —«4998,526| 245,089 304,538 2,030,919 2,697,878| 434,008 429,568 2,822,815 2,785,737 
enses—Maint.way 12.376 «(15.981 132,499 136,90 39.744 431469 '319°735 434": Boos | ae tae 'a14'303  -'3601415 
aint. of equipm’t_ 20,091 22,365 207,939 201,237 . 8,758 400,213 435,251 57.549 42.568 441.4 381,404 
Traffic expenses ___ | 4,921 4,747 48, 46,386 11,092 13,799 110,933 128,152 2,724 2,483 23,351 375 
Transportation exp _ 34,229 33'818 286.430 305,034 99,119 121,251 882,703 1,054,340) 104/147 129,575 841,169 ,304 
Transp. for inv. —Cr | zen . aoe er eae eee , _ auasine ro, . Pees | Reo nea 
Total, incl. other. 77,111 82,117 __ 730,534 _747,712| 206,542 _—*238,896 1,807,655 2,153,663| 216,202 218,160 1,817,002 1,839,792 
Net from railroad____| 25,364 27,158 165,405 250,813 38,546 65,641 223,264 544,212) 217,805 211,408 1,005,812 945,945 
Taxes accrued... -~- ,525 124 58,503 61,536 13,100 14,336 108,292 129,031 12,52 8,78 90,846 87 ,588 
Uncollectible rwy. rev. 50 reer 269 ___------ EET fee Perey: | er; nn See QO ___------ 
Net remaining- -._- 19,789 20,033 106,632 189,277 25,445 51,304 114,568 415,180) 205.271 202,619 914,915 858,356 
Belt Railway of Chica Benwood & Wheeling Connecting Bingham & Garfield 
EARNINGS. —Month of March—— —July 1 to March 31—| ——Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— 
J ida hide | 1915. 1914. is 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. w 1914. - 1914-15. 1913-14. 
ver. miles of r'd oper. | 
rte g $ $ $ $ $ $ s $ ‘ S 
Freight revenue_-_-__.- ee ed 108,751 162,982 Sit. 767 1,267,687 
Passenger revenue ...|  ------ _ ------ _~----~ __=~---=| eee eee ~~ ~~~ -- 2,882 4,681 ; 31,368, 39, 616 
Tot., incl. oth 266. 977 =. 285, 693 2,462,905 2,286,277 975 11,541 3,812 76,856 112,089 168,443 881,052 1,314,283 
E Rr dames 11'843 13,198 ~'130,061 ~ ‘212/395 209 1:736 3248 3197 ‘97 616 
aint. of equipm't_ 30,562 32 596 50: 237.411 914 114 9,699 15,273 14,390 15.683 117.216 171,808 
Traffic expenses -__ 688 921 +705 . ae ee ee ee ,04 7 448 7,999 
Transportation exp _ 98,191 108,192 ‘581 925,754 622 6,780 6,475 51,800 19,919 24,185 162,583 197,285 
Transp. for inv.—Cr | ee ee es ee ee es - aainete seaccs ___séee= - 
Total, incl. other. | 147,215 160,921 1,304,611 1,438,077 1,752 10,650 19,672 99,424 42,015 52,154 __ 381,325 __ 484,024 
Net from railroad._...| 119,762 124,771 1,158,293 848,199 —777 891 —15,680 —22,568 70,073 116.288 ~~ 499,727 830, 0,259 
Taxes accrued_______| 11,689 9,513 99,134 86,747 71 71 64 71 457 185 18,627 26.712 
Uncollectible rwy. rev. = sil tala eS eS 4a Ro actin esses eeeese  cncnee| _asccee ___saanee . eenies . sueeee 
Net remaining. ____ ~- 108,072 = 115,258 1,059,159 761,452 —849 819 —16,505 —23,284 67,616 113,103 481,099 803,546 
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EARNINGS. 
Aver.jmiles of r’d oper. 


Freight revenue_-_____ 
Passenger revenue. _-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic enses _ _ - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining. -___ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_-_-_-_- 
Passenger revenue. _- 


Tot., incl. other rev. 
Expenses—Maint. way 
faint. of equipm’t_ 
Traffic expenses -_. 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_--_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----_- 


EARNINGS. 
Aver. miles of r'd oper. 


a revenue.___... 
Passenger revenue ... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t-. 
Traffic expenses --_- 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad _-_ ag 


Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


graeme revenue-_.-..- 
Passenger revenue -_. 
Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm't_ 
Traffic expenses --_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


et from railroad___.|”j 


Taxes accru 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_-_-_-_-. 
Passenger revenue .._ 
Tot., incl. other rev. 
Expenses— Maint. way 
nt. of equipm't. 
expenses... 
Prepon exp. 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad____ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_..__ 
Passenger revenue _. 


Tot., incl. other rev. | 


Expenses—Maint. way 
: of equipm’t_ 
Traffic expenses - 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad-_-.-_ 


Taxes accrued 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue---.-_ 
Passenger revenue -_-. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses ... 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


hed a railroad_... 





Birmingham & Northwestern 


Birmingham & Southeastern 


Birmingham Southern 













































































— Month of March—— ——July 1 to March 31— — om of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 
1915. | 1914. 1914-15. 1913-14. 1915. 1914. 191415. 1913-14. 1915. 1914. 1914-15. 1913-14. 
48 48 48 43 44 
$ $ $ $ $ . ~ $ $ $ $ s 
5,101 5.755 43,013 58,775 8,393 9,990 59,320 88,982 38,390 54,881 356,674 536,106 
616 314 31,580 38,167 858 1,544 12,553 19,253 571 1,086 8,017 9,406 
7,858 9,749 78,928 102,137 9,544 12,131 74,729 109,028 55,078 94,361 629,168 901,835 
1,383 1,165 12,675 6,254 1,445 2,849 13,762 22.980 8,231 13,998 128,213 151,283 
776 075 77 11.799 356 401 4,976 5,284 10,620 485 110,017 131,416 
115 76 1153 65 219 285 2,437 2,724 673 44 4,63 4,540 
2,351 2,016 19,383 21,148 1,778 2,901 18,039 24.611 16,855 33,715 237,384 313,393 
"5,169 5,076 48,095 48,384 4,314 7,730 45,219 64,925| 39,836 72.833 611,997 641,372 
2,688 4,672 30,832 53,752 5,230 4,401 29,509 44,102 15,241 21,528 117,170 260, 
1,252 316 6,328 ,187 234 210 2.11 8 15 61 945 19,7 
1,436 3.356 24,503 47,564 4,993 4,191 27,381 42,212 13.083 19,913 94,224 240,666 
Bloomsburg & Sullivan Blythville 1 Leachv. & Ark. South.| Boyne City Gaylord & Alp ens 
—Month of March—— —July 1 to March 31— “tae of March—— —July 1 to March 31—|—Month of March—— —July 1 to 31— 
1915. - 1914. i 1914-15. 1913-14. 1915. a 1914. - 1914-15. 1913-14. 1915. 1914. pee 1914-15. 191 14. 
$ $ $ $ $ : $ $ $ 3 
2,925 4,703 36,892 43,777 12,140 10,427 85,642 67 629 18,724 23.178 160,252 194,341 
1,855 2,057 19,609 124 282 270 4,235 2,425 1,323 608 15,201 14,436 
5,168 7,127 59,747 68,509 13,942 10,746 102,049 72,609 22,094 26,157 188,398 223,694 
695 853 629 10,952 2,239 1,448 14,357 16,417 2,678 2,270 25,36 7, 
455 840 5,729 7,230 2,699 941 13,054 10,52 3,600 6,326 31,63 54,239 
598 53 505 427 3 302 90 2,80 352 424 »24 3,079 
2,075 2,195 18,843 19,508 3.32 3,006 27,030 22,874 5,803 6,200 49,154 ,009 
3,884 4.501 — 40,107 —43,790| 10,371 6.664 71.668 _61.290| 13.837 15.687 116,918 134,752 
1,283 2,626 19,639 24,719 3,570 4,081 30,381 11,318 8,257 10,469 71,479 88,941 
190 218 1,582 1,99 333 2 2,999 2 600 200 9,600 
1,092 2,407 18-056 22,724 3,236 3,831 27,381 9,068 7,657 9,869 61,279 79,341 


Brimstone RR. & Canal Co. 


Buffalo & Susquehanna RR. Corp. 


Buffalo & Susquehanna mailway 
















































































































































































|—Month of March— —July 1 to March 31-——|——Month of March—- —July 1 to March 31—|——Month of March— —VJuly 1 arch 31— 
1915. 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. ois. aa SEY 
$ 7 $ 7 $ $ 252 252 (See also on page 30) $ $ 91 $ $ 
4,944 6,711 64,960 73,000 99,823 142,297 1,018,445 1,266,193 11,462 38,052 118,658 322,401 
Sn coin ene iy Ye tee) te ee 6.196 6.520 61,180 71,765 4,902 5,038 59,147 79,301 
4.992 6,71 65,211 73,388| 108.859 152,583 1,107,040 1.372.634 18,516 45,412 199,325 426,137 
413 Cri1,332 66: 1.66 18,968 23,146 203.933 246,492 3,560 6,872 40,400 1,2 
1,929 3,094 22:018 17,714 42.423 38.211 345.722 293,979 5,715 11,504 69.888 192,157 
,505 1,359 12.803 12,125 1,050 1,470 11,662 13.795 411 486 5,002 4, 
1,150 1,113 72 ,00 34,279 57,194 335,114 485.070 11,149 18,339 106,588 184,180 
"5,203 — 5,378 — 51,912 —45.166| 102,727 126,893 — 045,389 1.101,909| 23,178 39,399 243,752 498,230 
—210 ®#«21,333 13,299 28,221| 6,131 £25,689 £161,650 270.635 —4,662 6,013 —44,427 —72,092 
137 137 1,237 1,237 : 2,600 23:400 11,913 , 1,600 14,400 ,400 
~~ 348 1,195 12,061 26,984 “3,531 23,089 138,250  268,721|° —6,262 4,413 —58,828 —86,492 
Buffalo Rochester & Pittsburgh Butler County 

— Month of March—— —July 1 to March 31— — Month of March——- —July 1 to March 31— 

1915 1914 To1eib. 1913-14. 1915. 1914. 1914-15. 1913-14. 
$ , 586 (See also on page 30); -.---.  .---- $ 47 $ 41 ; $ 
ser | Gees eee eee. a. |. ebb | | eee ee 14,881 7,049 90,528 75,969 

__ 78,707 Re A Ep perenang ge eee aie rag ppe eee 2,097 1,229 20,714 10,501 

ee: ee ve nS bees |: Ghanee > aheenes 17,375 8,683 117,143 88,650 

Y ns nh > ID ee eee Mies mages ‘680 4.693 35.947 35,005 
Seas ~ eee  Ba AL Ghccce — - caceee'! 7% auaeie 12) aeueee 2:069 2:434 21,125 20,710 
11,544 sn © ema et: amen 78 1 648 165 
260.917 , See SOEPEOT > ceaees >| caunan, xi mebdee’) wea 4,095 2,252 32,098 25,200 
644,862 — 689,208 6,245,840 6,154,415|__--.-.. _--.-.- _------ ------|~ 9,566 9,800 101,687 _ 87.706 
177,461 214,055 1 864.26 et SS. coo, ct Gieeee | Aeeioiee 52) Sidon 7,309 —1,206 15,455 944 
: 18,000 180,000 SENU: Gauaiia o. Saedibnsy 2! GREENS Tes) Gina 155 128 1,555 1,551 

- - 75 — 278 dt REPL nb ASD oS ee eS eee soe ee ee 
re See SEED GRUPOS. ceccee §cebaen  aebdea **, Ubeaee 7,654 —1,335 13,899 —607 

Butte County Cambria & Indiana Carolina & Northwestern 
—Month of March—— —Julyji to March 31— | ——Month of March—— —July 1 arch 31— |——Month of March—— —July 1 to March 31— 
1915. ne 1914. my 1914-15. 1913-14. 1915. © 1914. 191L16. MrOiB- 14. 1915... 1914... 18115. 1913-14. 
$ $ $ $ $ $ $ $ ~ $ ~ $ 
4,806 1,635 63,582 78,745 26,438 26,140 209,365 168,453 30,669 35.089 215,899 260,496 
1,072 1.418 11,177 15,037 1,051 892 8,107 7,694 6,203 9,643 76,234 98,254 
6,627 3,692 81.340 101,132 27,729 27,332 220,564 179,197 38,664 46,665 312,389 380,317 
2,547 1,343 13,767 17,955 1,725 2,587 20,233 24,562 7,899 7,994 65,993 78,7 
1,431 ,252 9,968 14,064 9,219 8,092 82,113 57,871 4,046 3,697 31,917 35.93 
118 146 1,020 1,101 171 11 1,85: 1,461 626 685 6.472 5,870 
2,621 2,542 24,670 26,154 3,754 3,188 31,867 25.869 12,787 13,626 116,366 127 1359 
"6,953 — 7,033 51,880 ~ 64,312|~ 17,018 16,054 156,501 —129.739| 27.080 28,302 238,514 _ 270,611 
—326 —4,240 29,451 36,819 10,710 11,277 64,062 49,458 11,584 18,273 73,875 109,705 
573 617 5,1 775 10 1327 7,204 1,200 1,200 10,800 10,800 
—899 —4,858 24,260 31,044 9,800 a 55,735 42,254 10,384 17,073 63,075 98,905 
Carolina Clinchfield & Ohio § Carolina Atiantic & Western 
Carolina ae &0O Caro Clinc bry rs Ohio Ry of So Carolina |— Month of M —ZJuly 1 to ch 31— 

— Month of March— —July 1 to aaech 31— | — Month of March—— —July 1 to March 31— ee 1914. 1e1f15~ Mpia-14. 
1915, cae 1914, | im 1914-15. 1913-14. 1915. a 1914. ve 1914-15. 1913-14. * _* rt 7 
155.464 169,867 1,433,911 1,760,940 10,049 12,813 84,297 106,911 54,581 17,693 236,242 119,283 
____ 10,996 13,385 132,188 926 1,428 12,632 16,960 7,070 4,498 81.378 45.579 
169. 442 ~=186,930 1 603, 397 1, 954: at 11,260 14,561 99.547 126,367 64,238 23,590 334,094 174,956 

5,639 10,892 §.879 1,173 1,741 824 10,230 7,724 5,157 3,502 : ,080 
38038 27,215 242" ‘848 71 89 761 78 2.631 1,460 . 9,212 
5.931 6,51 57, 199 60,791 1,574 1,527 15,131 13,697 ,090 271 6.654 462 
34,934 37,348 318, 193 359.189 991 2.593 18,787 22,579 17,164 6,605 119,180 53,402 
__ Cr 706 ne. its) Cr9 863 pare Lk | ee TT ee ee a ee ee ee 
101,312 91,105 826.691 875.401 6,307 5,694 50,878 50,088 28,714 13,014 216,551 105,704 
68.130 = =995,824 776.705 1,079,514 4,953 8,866 48,668 76.279) 35,523 10,576 117.542 69,251 
14,250 14,250 128,250 98,250 750 750 6.750 6,7 ,200 400 17,700 3,300 
53,877 81,574 648,237 981,264 4,196 8.116 41,904 69,529; 33,323 10,176 99,842 65,951 
— Central of Georgia System—— 

Central of Georgia adley Southern Wrightsville &: Fonnilie, 

—Month of March— — July 1 to March 31— | —-Month of March —July 1 to March 31— | —-Month of March—— —July 1 arch ey 
1915, 1914. ‘ 1914-15. 1913-14. 1915. a3 1914. as 1914-15. 1913-14. | 1915, 1914; ies. a Sty 
797.449 952/310 6,152,632 7,377,713 7.797 12,661 50,760 70,739 19,539 30,822 144,892 188,741 

204/837 __ 270,556 2,310,326 2,937,243 1.808 2.224 19.865 27,295 5,174 7.724 62,564 89,046 

1,110,234 1,334,777 9,410,874 11,342,065 10,214 15,590 76,763 105,295 26,365 40, 256 220,065 291, 
137,688 175.516 1,265,449 1,552,954 3.380 2;220 29,137 24,175 4.37 4,756 37,221 39 
170,281 238,113 1.739.926 2,218,006 757 1,444 10.965 9,642 3,682 3,519 35,782 33,791 

31,799 35,628 ,838 15,961 223 215 2,071 1,988 498 ‘47 501 5, 
357,104 52°383 3,286,414 3,813,557 4,147 4,608 38.475 36,428 8,198 11,595 75,650 84,742 
ne saben See. seees a lniaciietiah anmieiinli TPB. iccsss|. eccess |, __osemael is ame 
~_ 735,191 936,267 6,893,279 8,186,935 9,005 8,963 85.323 76,664 18,469 22.156 169,908 179,798 
"875,042 398,509 2,517,594 3,155,129 1,209 6,626 —8,560 28,630 7,895 18,100 50,157 112,01 

50,286 52,364 423,231 474,516 549 53 4,854 ,21 1,350 550 12'531 398 
323,614 346,144 2,090,031 aE 654 6,087 —13,.429. 23,418 6,545 16,650 37,625 99.516 
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RAILWAY EARNINGS 


[Vou. 100. 





, + 





EARNINGS. 


Aver. miles of r'd oper 
Zreight revenue___... 
Passenger revenue... 
Tot., incl. ssw rev. 
enses— Maint.way 
aint. of equipm't_ 
c expenses_- 

Transportation exp_ 

Transp. for inv.—Cr 


Total,incl.other.| —- 7,556 


Net from ramped... - - 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue. __.-_- 
Passenger revenue... 
Tot., incl. other rev. 
enses—Maint.way 
ent. of rk al t. 


pple a rong 
Transp. for inv xp. 


Total, incl. other. 
ed le rued. = 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue_--_-_-_-. 
Passeng 


er revenue ... 


Tot., incl. other rey. 
enses—M aint. way 
aint. of equipm’t_ 

Transportation exp- 

[) * 

Transp. for inv.—Cr 


Total, incl. other- | ~ 


ye fom reGeced. ..... 


es accrued 
Uncollectible rwy. rev. 


Net remaining---_-_-_ : 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-_.-.-. 
Passenger revenue .-_-. 


Tot., incl. other rev. 
enses—M aint. way 
7. of equipm't_ 


c expenses — 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other. 


acc’ 
Dacollccuble rwy: rev. 
Net remaining----_- 


EARNINGS. 


Aver. miles of r’d oper. 
t revenue...... 
Passenger revenue --.- 


Tot., incl. gener rev. 
Pisin o Maint. way 
aint. of equipm't_ 
raffic expenses. -_-_ 
Sencapestiien exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad-__.. 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----_ ao. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-__-_-. 
Passenger revenue ._. 


Tot., incl. other rev. 
Expenses—Maint. -way 
oe of equipm't_ 


Transportation ex 
Transpo: on exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Kes om railroad _-. 


EARNINGS. 


Aver. miles of r'd oper. 
t revenue. -___-. 
er revenue ._. 


Tot., incl. other rey. 
enses—M aint. way 
aint. of equipm’t_ 

ic expenses . 

Transportation exp. 

Transp. for inv.—Cr 


Total, incl. other. aa 
oe Sem pn. Falicoed . . ... 


Central West Virginia & South’n 


Charleston Terminal 


Charlotte Harbor & Northern 


















































































































































Chicago & North Western System 


—Month o, — to March 31—|——Month of March—— —July 1 to March 31—|——Month of March-— —July 1 to 31— 
iste Mots. Wie 1913-14. 1915 ™ 1914. 1914-15. 1913-14. 1915. 1914, iv atae Mia 14. 
35 
$ $ $ $ $ $ $ $ $ ~ 
7 7 OT Fe: RST Sega eco ee 23,307 35,927 226,710 252,948 
ee os Cer. eee). Oeeeee oo aeesee | V emeess Sense 74 5164 35.181 * 38.916 
; 33,030 36,864 179,387 178,762 28,950 41,589 274,536 306,927 
13:056 } Bis istat | Wetrdi 1/83: 1218 31.359 © 27.975| 11,041 += -24;620 «133,435 153,229 
1,353 164 12:205 10,266 90 687 81489 9,095 S4 963 68,984 61,106 
2,228 2, 52 24'359 26938 “5,123 “4,430 37,539 42,263 10,516 13,867 109,956 122,647 
"7,556 7.292 74,222 —74,425| 16,848 20.841 151,078 _155,915| 29,055 48,823 340,621 362.531 
: 235 ~~ 62,52: 16,182 16,022 28,309 22,846 sits |= 7.233 085  —55,604 
et © 700 3. O32 Oo 684 1,400 1,400 12,600 12600 2,078 1078 18,702 20,559 
4,580 5.835 47.708  59.838| 14,782 14,622 15,709 10.246 —2,182  —9,311 —84,796 —76,163 
Chattahochee Valley Sigma Chesapeake & Ohio Lines Chesapeake Beach 
—Mi — — —)|—Month of March—— —July 1 to March 31— | —-Month of March—— —July 1 to March — 
iste. Mt. T15” roa 14. tots. or LA. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14 
32 . 2,371 ,346 aed on page 30). $ 2 $ 2 $ P 
$ iL 
2 ; 2,26: : 2,640,587 2, 607.279 22,704,335 21,575,921 1,478 1,006 12,500 15,037 
hase igs han thas) maleasr elpare ~aakase ugigen| 1408 188 S88 
é ; 3,270,841 3, s7 "374 28,779,468 27,968,514 3,466 2,924 4, 437 
1003 T034 13/309 9o'405| °'347°785 271192 3.260.265 -21936.388 3.705 2:406 15,524 12,740 
BART artero 5.249 1591 77.126 697.350 6.097.227 5.944.013 1,684 1,238 10,906 8,812 
01 123 955 1,018 51,870 51,455 9:968 —_'499:989 18 8 676 1283 
1,993 1,987 18,963 19,983 1,127,895 1,117,145 91670.093 9,354,967 3,438 1,940 33,869 30,371 
"4,579 3,873 46,674 __43,363| 2,273,284 2,220,083 20,324,346 19,601,512| 10,066 7.242 71,230 64,046 
997,557 988,291 8,455,121 8,367,002} —6,599  —4,318 3,644 15,391 
S800 9880S 33080 ~=—*2'880| :115°009 «120,671; 04959 1025123 Us; -aetneee 21365 64 
SESE WTS 2S EE - _— —=—_———— —- “4 ef ee EE ed —— as 
5,915 4,292 35,652 38,722| 882,424 867,620 7,443,126 7.341,879| —6,864 —4,318 1,279 14,751 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
—Month — — M —}|—WMonth of March—— —July 1 to March 31—|——Month of March——- —July 1 to March 31— 
ie ee ee © ee Oia. 1914, 1914-15. 1913-14. | 1915.) 1914.__° 1914-15. 1913-14. 
1,033 1,033 1,282 282 . ‘ a ‘ . 
$ $ $ 
864,092 1,129,694 8,077,365 9,183.83 16,888 16,513 132,490 112,341 
383'780 390/914 o Oat Bas S Te O36 205,411 224,677 2,119,640 2,274,891 3,688 3,165 32,408 27,293 
“1,168,884 1,450,078 11,064,189 12,496, 20,861 19,963 168,014 142,898 
1 bed 1.108 OF Boh a33 11.003" pity 138,527 0,732 1.315.866 1.875.459 23505 2,340 21,133 19,295 
286,306 317,683 2,488,623 2,841,742 237 ,330 375,296 2,304,620 3,261,995 7,204 4,97 ’ 41,973 
39/062 46:071 ~ °332'316 ~ 400.117 26,317 2,30 214,823 '214:66 251 15 1,822 1,586 
463.126 458,555 4,010,699 4,381,312 bar tt 125 ae P+ 4,644,367 4,757 4,431 47,959 34,163 
- TLUS ae ro, spre. sd TA th att Lt = A lal 
953,395 1,006,678 8,421,273 9,439,079] 890,659 "1,116,840 8,405,415 10,398,490) _—:15,935 13.984 131,710 __113.636 
—=306.156 ~ 100 113 2.400 86 5.509| 278.224 333,237 2,659,774 2,097,769 "4,936 © 5,079 36,304 29,261 
743:020 138:200 2408. 360 Le ‘$56.598 53,600 56.900 — '475,200 9;800 3,506 3 ‘111 
Ne ee ee ee eS eee sxe BOSE. 
“762.869 44,913 2.004.216 1,248.699| 224,383 276,337 2,183,571 1,637,969 5,024 2.472 28,405 20,149 




























































































































































































Chicago St Paul Minneapolis & Omaha Plesre Rapid City & Northwestern 
tina 3 March July 110 ws 31—|— Month of March—— —Juyl 1 to March 31—|— of March— ch— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1916, 55 {9h4, as (See al : 15. yg! 1915." ais 1914-15. 1913-14. 
ee also on page 
4.028007 4.608 S7E SOOT eT Ft Ee e33| 1.010;860 1, 039. 368 9.037.681 8, 9.711 9.40% 122,643 92,552 
L'B10717 1°586:510 15,642,151 16;388°706| 365.703 ‘373.4 40 B:820151 _4:115,058 7,268 8,040 77,578 87 385 
889 ¢ 1,478,044 1,511, 187 13. 855 ,335 14,056,215 19,699 20,089 232,084 207,334 
686.573 . ‘5041425 "7:004.737 "8/326-443| 101.022 “129/819 11480218 1,788,203| 3.855 3699 60,559 
977,125 1,001,076 9,830,093 9.284.800 220,267 =}0.9 50 i 370. 416 1 724 £14 3,388 1,620 22,682 830 
119,154 _'109'547 1,003,127 1.039.751] 028.299 31,382 "257.779 _ "264.8 34 50 492 897 
2,458,810 2,697,406 22,764,046 24,398,880} 579,375 629, 052 5,265;308 5, 348,280 10,620 10,478 95,812 93,503 
Range ween OEE cacaus 131 __—-.---- 16,245 ____..... __==>--- ___------ Cr303°__—------ 
4,312,887 4,602,311 43,147,948 44,854,908|__ 978.518 1,053,338 9,322,126 9,592,710} __ 18,411 _—'16,361 178,242 __180,377 
“7-848.160 2.316 361 186 93419} 499,525 457,848 4,533,209 4, 463,505 505 1,288 3,727 53,842 26,956 
1248-100 2.316.361 18, '375:000 19.593.112| “70128 “BO '371 780°799 2'617 800 000 © 44'400 «= 36000 
Resins Rowse — Biatatentns FA ——=====- SS ee eee ——— _ 
“1,472,195 1,931,361 15,262,623 16,446,112| 420,236 371,477 3,749,027 3,740,887| —5,511 —272 9,442 —V¥,043 
Wyoming & Northwestern Chicago & Illinois Western Chicago & Western Indiana 
—Month of Mar —dJuly 1 to March 31—| ——Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. | 1914-15. 1913-14. 1915. 1914. 1o1ibe 1913-14. 
147 147 13 27 
$ $ $ $ $ $ $ $ $ $ $ 
21,764 19,222 249,742 274,585 7,964 8,131 64,088 77,546 Pe ho te nineties 
3,725 5,065 45,850 60.632 oui iid an 71|_ ‘5,637 7,361 47,303 67,517 
8 B47 26. 149 «314,257 ~—«3:53,125 11,655 11,444 94.645  —*:123,1138 12,469 23,385 j 195,981 
076 21825 48.043 ‘001 64 92 7.93: 81184 ,199 1,446 10,644 :700 
5808 4,008 46.791 33.641 4,379 7,019 43° 884 54,437 5,548 1502 1863 41.699 
253 2.476 : 165 10% 237 954 259 310 ‘876 1187 
8, 687 7,972 93,092 ; 2,669 3,282 25.434 35,612 7,612 10,324 78,116 92,006 
—a7.i15 ~—i5.871 —105.346 —i73.066| 9.108 12.706 ——oi007 —112.705| 14,896 19,621 __146,772 157,221 
~ 10,232 10.577 ~—=«d118,910 ~—»«180,058; «2.546 = —1,352—i«348~—~SC*«~N2‘L | «2 2.426 3,763 (14,072 38,759 
2,800 3,500 34:800 31,500 1,165 1,550 10,485 115 24,509 22,039 198,847 217,113 
7,432 7,077 84,110 148,658} 1,881 —2,902 —6,936 1.267| —26,936  —18,275 —184,775 —178.353 
Chicago Burlington & Quiney | System Chicago Great Western 
Ghtenge o Burlington & Quincy Omaha & Kansas City — Month of March—— —July 1 to March 31— 
—Month of March—— -—July 1 to March 31— —Meha of arch—— art + 2 lto py =~ AN 31— 1915. 1914. 1914-15. 1913-14. 
1915, 1914. a 1914-15. 1913-14. 1915, 1914, 1914-15. 1913-14. 2: 428 1,496 (See also on page 30) 
4,684,576 5,520,288 48,537,998, 48994,271 44,825 45,073 412,651 454,991! 770,043 904,801 7,386,555 7,608,569 
1,437,939 1,508,922 15,446,984 16,753,304 19,371 19,983 190,949  205,026| 234,546 =: 235,698 2,346,948 2,475,093 
6,856,419 7,702,069 70,218,084 72,757,326, 69,415 70.450 655,223 —_718,009| 1,098, 574 1,238,247 10,629,977 10,971,156 
10,720 "607,650 6.913.146 7,598,967 16,420 8,866 164.437 188,66 7.458 1.325.669 1,529,874 
1,296,153 1,379,435 11,935,854 12'117.658 17,301 65 116,838  124;217| 202, 193 226,038 1,829,868 1,760,419 
08 ‘135,676 1,217,362 1,217;065 1347 1282 12,218 12/1 44.69 47.986 19.905 429,969 
2,374,765 2,638,396 22,511,154 23'356,844 1566 31,473 260.410 285,926) 433. 415 488,406 3,951 ‘460 4,146,605 
“4,888,609 "5,046,758 44,755,519 46,710,573| 65,204 53,245 570,464 ~ 632,932| 804,752 002,918 7,889,204 8,230,280 
1,967,809 2,655,310 25,462,564 26,046,752 4,210 17,205 84,758 85,077| 293,822 335,329 2,740,683 2,740,875 
"831,047 ~ '304:326  2:957,185 2°745. O34 2:7 :750 917 23,148 4 1150 46.106 436,497 355,645 
~e 636,762 2,350,084 22,505,378 23,301.718 1.460 14,465 57.841 61,928| 246,134 289,222 2,300,455 2,385,229 
“ine ot Indianapolis & Louisville Chicago Junction Chicago Milwaukee & Sey, 
—dJuly 1 to March 31—|——Month of March—— —VJuly 1 to March 31—|—-Month of March——- —July 1 to ky 
1015, “eid, 1914-15. 1913-14. 1915. 1914. "i 1914-15. 1913-14. 1916. 1914. 191415. SEAT 
3° $ $ $ $ ~ $ $ ~ $ $ 
378,801 412,528 3,178,078 3, 521 340 Pa ee 33,099 43,461 262,927 314,222 
ne: ee a Pn heenes desune |. aban _ shanee Ssh IL 2. 85 
556,721 592, 292 4,874,333 5 a7 3 175. 664 172.514 1,479,599 1,551,855 33,545 44,151 268,695 319,682 
50,431 82.1 516.817 774,933 9.536 0,334 88,0 156,366 4,4 ,807 55,83 ,705 
75,862 04, 336 72 : 19: 547 is: 108 166.599 150420 5,092 6.453 51.345 77 
19.35 20.281 — 182,089 — 173.292 895 1,032 055 10;406 1,443 1.427 2'812 13,571 
198,626 227,496 1,8 6.049 1,983,799 96,484 90,623 y 29:025| 14,345 18;111 117.288 150,627 
350,619 451,936 3,529,252 3,003,713| 142,666 _ 122,607 1,235,089 1 187.486)” 26,856 83,516 261,760 313,597 
197,102 140,356 1,345,081 1,353,936 82 007 49,006 244.510 ~ 364,369 | 6,688 10,635 16,934 6,084 
50.096 32,079 8.919 235.102 1,671 2;032 17,601 24,054 1,500 ,750 2,250 1,750 
~~ 170,139 108,276 1,105,740 1.118.834; 931,287 47,874 226,723 340.8141 5.188 7,885 —5,316 —15,665 
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MAY, 1915.] RAILWAY EARNINGS 15 
| Chicago Milwaukee & St Paul Sys| tem 
EARNINGS. Chicago Milwaukee * St Paul Be ham & Host rthern Gallatin Valleg 
; — Te of —_—— —July 1 to March 31— | —Month of March—— —July 1 to March 31—|—-Month of Ma _ —ZJuly y to March 31— 
Aver. miles ofr’d oper. 1915. 1914, hie 1914-15. 1913-14. | 1915. i 1914. ios 1914-15. 1913-14. 1915. ia 1914 = 1914-15. 1913-14. 
v 
Freight revenue_____- 5.401673 5,673°609 48,653,378 50,021,800) 14,597 16,423 103,389 165,531 5,394 4,898 71,350 65,440 
Passenger revenue..-| 1,407,410 1,378,863 13, (675,320 14,302,850 | 2,576 6,397 29,014 9,245 2,129 685 467 254 
Tot.,incl. other rev.| 7,544,389 7, 751, 174 69,503,270 71,410, 798 | 18,670 24,343  ~=—«:146, 209 251,043 7,879 7,984 93,562 95,686 
Expenses—Maint. .way 519,356 6.603 7.713.390 7.869.037 2,308 4,698 24'397 45,976 629 794 15,466 9,078 
faint. of equipm’t.| 1,096,910 908047 10/113,221 10,546,953 | 2,590 2,945 22, 653 24,137 346 408 6,517 7, 038 
Traffic expenses ___ 133,450 123,531 1,326,538 1,374,895) 184 94 1,0 133 50 62 634 575 
Transportation exp_| 2,839,676 2,912,209 27,638,337 28,155,921 | 5,452 7,101 50, oat 70,295 4,326 4,732 41,194 45,426 
Transp. for inv.—Cr} Crl 23,594 Cr119,236Cr1 ,443,382Cr2,171,808;  ------ —_- aecaie 7135 Fe es re ne Gri ssee-- 
Total, incl. other_ |" 4,678,015 4,612,287 47,255,938 47,605,548 | ae 7 665 _—:16,111 eas 152,706 5,746 6,248 66,934 64,379 
Net from railroad__-__| 2,866,374 3, 138, 887 22,247,331 23,805, 249 |” ~~ 7,004 8,231 37,751 98,336, 2,133 1,736 26,628 31,307 
Taxes accrued______- 6.465  °354,227 3, 603. 620 3,060 039) 2,079 2,071 18,241 19,666 1,650 76 ,284 642 
Uncollectiblerwy.rev.|  —_—s & SN setae RRR AG, EC te ie TN IS AE EI LN eke a os senaaea i ee rae ee ae | 
Net remaining_-___-_ 2.473.753 2,784,659 18, a8: oa 90,745,210| 4,925 6,159 19,510 78,670| 1,083 976 16,344 23,664 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue_-__-_~- 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses—Maint. way 

aint. of equipm’t- 
Traffic expenses --- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad-_--_- 
Taxes accrued... _-_-- 
Uncollectible rwy. rev. 


Net remaining ----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue--_-_-_-- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—M aint. way 
faint. of equipm't- 
Traffic expenses- -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other.| _ 


Net from railroad_--.-- 
Taxes accrued-_-___.-_- 
Uncollectible rwy. rev. 


Net remaining. ---- 


EARNINGS. 
Aver. miles of r d oper. 


Freight revenue-_----- 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad. -- 
Taxes accrued_-__.. .- 
Uncollectible rwy. rev. 


Net remaining ---_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_--_--- 
Passenger revenue ---_ 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t_ 
Traffic enses.... 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ | _ 


Net from railroad_-_-_- 
Taxes accrued-__--_-_--_- 
Uncollectible rwy. rev. 


Net remaining--~-_~.. 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue--_-_-_ _- 
Passenger revenue --_- 


Tot., incl. other rev. 
enses—M aint.way 
aint. of equipm’'t- 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 


E 


Total, incl. other. | _ 


Net from railroad_-_--. 
Taxes accrued.-_....- 
Uncollectible rwy. rev. 


Net remaining--.-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-.-_-.-.- 
Passenger revenue _-_- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses - ~~. 
Transportation exp - 
Transp. for inv.—Cr 


Total,incl.other.| __ 








Tacoma Eastern 
—July 1 to March 31—| 








| 








Chicago Peoria & St Louis RR. 

















Chicago River & Indiana 


































































































































































































—Month of March— —-Month of March-— —July 1 to March 31—|—-Month of March—— —July 1 to March 31— 
1915. | 1914. 1914-15. 1913-14. | 1915. 191 4. 1914-15. 1913-14. 1915. , 1914. ai 1914-15. 1913-14. 
2 55 255 
$ $ $ s | $ oe $ $ $ $ $ 8 
27,335 42, 366 229 634 326,143 103,517 120,599 962 435 DEES.) acmecwe .>. annsce: J leesgiee Ae 
4,407 __ ion 54,490 90,017 19,135 22.660 216,044 248,701} ------ oases. Sneek ion 
| 32.807 52,187 299,064 436, 038 130,015 151,407 1,249,896 1,270,756 29,263 18,494 314,378 236,073 
5,598 6,7 49,004 70 19.511 20.591 (202.281 251.741 2.6 2,237 221477 ,21 
7,550 $395 78.237 85, bral 27'233 21.526 240.592 310,509 3,422 3,316 33,958 33,155 
62 32 2:12 3'043 6.082 6.000 53,528 60.056 5 f 7 247 
11, 088 18,917 123.875 169.436 | 56,928 73,608 529, 318 630,922 11,402 8.575 116,255 106,465 
a Tr r eS a aah ate sisi oe oe i siesta tle ab sitet dct neu’ 4 
ba “a, 500 ___ 85,923 264,460: - 338,411| 114,921 _—«136,.381 Tata sss 1,296,.324| 18,747 15,810 184,068 182,921 
~~ 6.717 16,263 34,604 97.627| 15,093 15,026 177,563 —25.568| 10,516 2,683 130,310 53,151 
4,234 3,728 36,072 28,286 5.700 8,000 0.400 46.400 695 698 6,25 88 
~~~2,482 12,534 —1,468  69,841|. 9,303 7,026 127,163  —71,968 9,821 1,985 124,055 47,266 
Chicago Short Line Chicago Terre Haute & Southeast|Chicago West Pullman & South’n 
—HMonth of March—— —July 1 to March 31—| — ahd March—— —July 1 to March 31—|—-Month of March——- —July 1 to March 31— 
1915. 1914. ie 1914-15. 1913-14. | 1915, 1914, 1914-15. 1913-14. 1915. 1014. | 1914-15 1913-14. 
$ $ $ $ $ $ $ ~ $ . 
} ee 3,639 Po 23,223; 163,032 219,908 1.519.467 1,549,003 ae P, essai Ps 
b cole ea peas 2 oinens 14,230 BE BOD SOG IG8 SERIO) beeen - wdewee —  aaueia’ Sineeees 
5,916 14,103 74,700 113,049 isi 347 ~~ 240.241 1,712,815 1,749,195 19,183 19,155 142,202 ~ 210.870 
456 57: 5,378 ‘871 495 7.457 224,711 (240.564 810 651 7,316 71 
1,425 1,954 19.670 22; 085 ryt ‘802 57,309 98,211 734 2,105 3,060 17,031 438 
91 89 759 685 | 2,729 3.428 ‘99 ‘247 204 207 Y 664 
2,706 5,308 33.692 50,050) 54:763 66,682 525,976 : 8,345 8,922 67,274 165,215 
5.471 ___9.173 ___ 68,582 __ 88,683| 128,959 _ 155,271 1,278,101 _1,403,915|__ 12.299 _ 13,650 101,508 — 154,698 
7 et. ae "4,930 6,118 24, 366| 52.388 84,969 434,714 345,280 6,883 5.496 40,693 56.171 
250 275 2,250 1,935 12:500 11,500 107.500 3, 293 247 3,027 2,221 
sae “4,655 3.868 22,431| 939,888 73,469 927.214 241,780| 6.590 6.248 37,665 53,960 
Cin New ari & Tex as Pacific System Cincinnati Georget’n & Portsm’th 
Cincinnati New Oricang $ Texas Pacific Harriman & Northeastern — Month of March——- —July 1 to March 31— 
“a of March—— —July 1 to March — Ke of March—— —July 1 to March 31— 1915. 1914. 1914-15. 1913-14 
1915, 11S 97 1914-15. 1913-14 1915. “i 1914. * 1914-15. 1913-14. . 53 ¥ 
621,906 692,870 5,307,086 6,205,633 8,673 8.960 70,163 79.630 6,295 4,513 48,646 35,458 
118,981 _ 183,503 1,334,732 1,587,758 376 408 549 4,093 7.60 7,700 76,475 78,431 
784. 100° 928,642 7,048, 359 8,245,284 9,467 9. 655 77,098 87,133 15,890 14. 310 140,777 134,815 
2:9 5, 697.410 ‘797,94 593 1,37! 14,773 14.732 2,179 55 23,303 25.61 
161. ‘940 230,090 1, S14, 154 2, 090, 965 059 1 "608 47 7,718 1,219 3" 1237 ‘878 18,856 
26,049 25,091 8,947 227.65 PAC : 149 1 1,449 215 
251.230 299/861 2.245. 457 2,426'121 1,979 2,211 18,541 22,081 7,048 5,713 596 58,689 
539,032 — 671,849 3B 5.778.558| 5,939 5,602 45,599  _47,555| 11.646 11.625 102,797 _ 112,082 
~ 245,068 256,793 1,824,786 2.466.726) 3,527 4,052 31,498 39,578 4,243 2,684 37,980 22,233 
31,000 31,000 9:000 ’ 555 555 4,986 99 7 i 607 6 399 5,470 
213,983 225.793 1,545,264 2,191,726 2,897 3,497 26.511 34,583 3,510 2.076 31,469 16,762 
Colorado & Southern System 
Colorado & Southern Fort Worth & Sraver Ci Wichita Valley 
—Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31—|—Month of March——- —July 1 to March 31— 
| 1915, 1914. . three 1913-14. 1915. 1914. 1914-15. 1913-14. 1915, 1914, 1914-15. 1913-14. 
466.354 452/116 4,438,653 4,381,212) 290,602 235,522 2,869,139 2,422,703 60,545 27.795 538,476 325.689 
___ 81,475 89 ATS 1,065,007 1,157,420) 89,950 92,522 1,146,419 1,149,349 17,470 13,879 217,587 _ 164,347 
594,763 587,122 5,936,390 5, 977. 275| 403,936 351,598 4,235 263 3,795,710 81,877 45,801 me?! 185 529,306 
61,094 68.835 ‘687. 05 ‘034 54,124 36,063  '422. 452,129 ,783 11,821 0;075 ‘054 
150,046 88:464 1,330,109 1, 138° 471 76,088 53.378 38834 ‘ f 012 8.948 57.018 
8.6 10,246 94249 43 5,762 5,223 5.964 63,733 50 501 
191/319 221,512 1,860:730 2,144,204! 164,886 178,076 1,715,564 1,535,437 22,140 18,093 220,498 170 637 
435,180 — 413,351 4,185,720 4,421,601| 318,033 201,346 2,008,504 _2,806,902| 47,428 87,446 _ 401,700 _ 343,872 
159,573 173,771 1,750,660 1,555,673 85.903 60,251 1.236.759 988.717 34,448 8.355 389.385 185,434 
35,600 35.625 317,444 298,445 12,620 12,300 107,046 142,552 y 950 25,074 36.850 
“~J23,973 138.146 1,482,867 1,257,227 73,282 46,951 1,129,713 846.164 31,448 3.405 364,311 148.584 
Total Compeny Trinity & Brazos Valley Coal & Coke 
—Month of March—— —July 1 to March a —Month of March—— —July 1 to March 31— — Mor th of March—— —July 1 to March 31— 
1915. 1914 1914-15. 1913-14 1915. 1914, 1914-15. 1913-14. 1915. 1914. 1914215" 1913-14. 
1,798 1.836 (See also on page 30) 315 ;* . . . 197 19 . 4 
817, 501 715, 433 7,846,268 7.129.604 49,787 98,922 620,626 1,415,620 62,346 65,947 552,972 547,973 
188,895 _ 195,874 2.429.013 2,471,116 11 32,461 148,321 425,208 14,021 63 139,137 156,303 
—be0'578 984,521 10,962,838 10, 300 391 64,442 ° 138.868 828.579 1,921,248 79,479 83,732 721,087 736,371 
31,001 116.719 1,219,608 1,352,217 21,41 55.425 183,071  °490,259 13.767 12.317 139.795 5, 
234.217 147,854 2.026.579 1.774.372 17,208 27 236 98.435 274,761) 17,987 985 179, 873 182,615 
14,457 15.476 if 61.077 ‘41 8,77 27 325 91,127 1,454 1,247 : 
378,345 417.681 3,796,720 3,850,278 36,328 96 688 5,208 931,447 24,971 30,518 248356 ‘ 
800,650 742.143 ~7,586.032 "7.572.465| 85.064 199,733 776,809 1,808.877| 60.680 65,673 606,819 _ 601,072 
~ 279,924 242.377 3,376,804 2,729,824| —20,622 —60.865 51.679 22,371 18,798 18,059 124,768 135,299 
51.220 53,875 449.564 477,847 4,585 4,900 39,30 51,467 ,500 4,900 36,500 35,700 
“998,703 188,502 2,926,891 2,251.975| —25.287  —65.765 12,062  —29,005 14,298 13,159 88,268 90,509 
Colorado & Southeastern Colorado & Wyoming Colorado Midland 
—Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31—|—Month of March——- —July 1 to March 31— 
1915. , 1914. pas 1914-15. 1913-14. 1915. 1914. a 1914-15. 1913-14. 1915 1914, 1914-15. 1913-14. 
$ $ $ $ $ & 8 $ $ $ $ 
5,268 4,266 42,309 47,691 7 23.651 189,358 209,544 91,041 100,464 1,073,562 1,039,361 
Me fy eee ae yo "204 3,024 25,151 26,521 8,714 15.295 ‘170,783 ‘211.792 
~ 5,380 4,317 42,953 48,757 58,258 63, 344 53 546,566 110,133 124,757 1 382, 01 
674 870 6.371 9,447 4,777 309 67.732 67.286 16,051 16, 236 212, 7f ts ‘378,406 
673 947 6.736 82 il 002 89,709 34,194 36 y 307:937 332/188 
210 218 1,991 1.998 101 2 977 7,74 8:760 67,924 : 
1,606 2,009 14,141 21,359 17,727 20,013 169,332 192,930 47, 60;702 5491861 615.455 
"3.747 4,663 84,603 __47,802|_ 34,603 __ 87,775 _ 340,303 _ 871,590| 112,002 126.453 1.190.290 1.981.663 
~ 9,632  —346 ~~ 8,349 864 23 654 25,569 166,138  174,967| —1,869 —1,605 1892.7 
250 30 2/250 3,210 3.465 366 27.720 24,583 10,000 10;:000 98. 388 28:000 
1,382 —376 6,000  —2,345| 20.189 22,202 138.283 ~ 150.383 Th 
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RAILWAY EARNINGS 


[Vou. 


100. 








EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-___ 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
rae: of equipm't. 

raffic expenses_--. 
Peanspostten exp. 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-__-_~_ 
Passenger revenue-_-__ 
Tot., incl. other rev. 
Ex es—Maint.way 
ant. of equipm't_ 
Traffic expenses . 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_-_-_-.-_ 
Passenger revenue --- 
Tot., incl. other rev. 
E Maint.way 
ent. of equipm’t_ 
affic expenses_--_ 
Seeamesttien exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-_-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-__-_-_- 
Passenger revenue ---_ 
Tot., incl. other rev. 
E enses—Maint.way 
7. of equipm't_ 
T rtati 
ae ortation exp- 
Transp< for inv.—Cr 
Total, incl. other. 


net bpd eamyont...... 


EARNINGS. 
Aver. miles of r'd oper. 


St revenue_-_-__-- 
Passenger revenue - -- 
raion Snel, g other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses- --_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


ne from railroad__--_- 
axes accrued__._. 
pee a rev. 


Net remaining- ---- 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue------ 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint.way 
nae of equipm't_ 
raffic expenses - ~~. 
Gtenacorietion exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
a from railroad ---_ 
Taxes accrued_-__._-- 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue----_-- 
Passenger revenue .-- 


Tot., incl. other rev. 
Expenses—Maint. way 

aint. of equipm’t. 
Traffic expenses ---. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


ne hy me cemrood..... 


Colorado Wyoming & Eastern 


Columbia & Puget Sound 


Columbia Newberry & Laurens 

























































































































































































































































































— Month of March—— —July 1 to March 31— — a of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. o. 1914. mm 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Pee ih 7 
3 $ 8 $ $ $ $ $ $ $ $ 
Fee ee 7 aa 20,969 26,652 221,015 300,469 23,123 $2,787 134,049 186,918 
SE SCS ene | RR arene 3,043 4,340 31,528 43,534 572 7,54 67 362 80,072 
SE daaeat ae | skeso. 28,755 35,487 290,535 385,627 30,077 42, 106 213,214 +=282,284 
oe. anense BAS syeta > ,92 34,301 ,002 681 5,282 49,579 51,546 
SE OF aiccciee meee: 2a, 6,129 5,959 63,829 65,238 3,730 2'987 30,890 27,109 
726 oe BR ie nan eg 141 113 1339 ,62 326 203 2,875 2,549 
he Bak SOaek  Gascee 8,755 10,311 87,996 106,523 9,017 10,340 79;816 86.444 
 Begereaesees 45.506 __--.-..|_ 19,495 23,004 194,115 _220,615| 20,717 21,266 182,144 189,404 
WE | -dncaes MEE |. (Slewce 9,260 12,483 96,420 156,011 9,359 20,839 31,070 92,880 
See 3)" sasnee mee * ..dbudee 4,862 6,157 51,534 46,919 1,000 90 9,000 164 
Benya cssmamene 8 Paagraees 4,397 6.325 44,886 109,092, 8.309 19,932 22,070 84,716 
Connecting Terminal Copper Range Cornwall 
—-Month of March—— —July 1 to March 31— | —Month of March—— —July 1 to March 1 —Month of March—- —July 1 to March 31— 
1915 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 
3 139 137 12 12 
$ 2 3 $ $ $ $ $ $ $ 3 $ 
osnkee -°+ cae lathes ° Sate 41,048 33,791 330,462 224,318 8,741 13,456 73,157 107,533 
wietiiie apices 7 ciate 8,424 8,683 83,262 86,179 ,269 1,538 17,365 _—_—-:19,012 
1,849 4,040 53,600 150,218 52,006 44,972 458,529 343,506 11,293 16,002 98,162 139,591 
BO Oo ercdine 8,470 36, 5,335 675 57,672 56,22 1654 1,224 11,461 182 
ts PF aes ieee" 2: een 8,349 468 '394 51,493 ,061 1,717 10,797 28: 
pales <, agupée.!:>siiines °". cide 1,791 1,563 14,298 14,437 4 76 53 86 
ilies i} daide 1 i aibes. §\sasbee 17,058 16.627 154,850 137,846 3,320 4,183 29,935 34,156 
1,785 1,200 — 62,263 — 91,361| 34,252 — 32,236 304,950 - 275.526 6,834 8,191 _ 60,173 76,500 
64 2,839 1,337 58,857 17,754 12,736 153,579 67,979 4,458 7,811 37,988 63,091 
1,284 1,441 11,560 12,973 3,966 052 32,503 42,246 50 600 4,0: 5,716 
—1,219 1,398 —10,223 45,883 13,787 7,684 121,075 25.733 3,958 7,211 33,965 67,374 
ple Breck Creek| Central Coudersport & Port Allegehny 
Florence & Cripple reek Mi pahand Terminal — Month of March—— —July 1 to March 31— 
—Monih of March— —J: arch 31—| —Month of March—— —July 1 to March 31—| 1915. 1914. 1914-15. 1913-14. 
1915. . 1914. - 115” Mngie-14. 1915. , 1914. aa 1914-15. 1913-14. . 39 41 . . 
88,742 79,633 745,472 743,281 5, 348 6,029 67,352 46,112 8,113 7,169 53,412 51,051 
15,950 11,722 142,564 160,929 "855 3,210 25.601 32.147 3,023 2,878 25,458 28,208 
106,311 93,228 904,797  —«921,622 6,232 9,702 98,339 83,222 11,858 10,425 86,122 36,076 
10,02 541 102,101 114,657 1,235 1,340 22,097 25.094 934 137 20,504 19,601 
12,623 8,006 90,828 86,161 878 616 7,189 5.712 1,099 58. 4,575 4,508 
2.5 1,772 18,870 18,833 109 39 "603 Ro. oe Cr 
29,225 33:323 263.372 274,944 1,034 2,581 17,853 20,092 5,584 4,018 41,967 33,640 
57,658 54,034 510,187 —684,412|_ 3,413 4,957 49,737 —54,161| 9.024 6,435 71,346 _ 62,148 
—E li OS i = — - — ———7 =e = 
48,653 39,194 394,609 387,210 2,818 4.744 48,601 29,060 2,833 3,989 14,776 23,928 
5,652 iy 9,588 50,394 47,209 —621 963 7,03 185: 20 200 : : 
maine aiakaien Re ee Pro OS SS Te, RS a, RE RD ORR 
43,001 29,6054. 343,675 340,000 3,440 2,781 41,551 21,208 2,633 3,789 12,976 22,128 
Cumberland ,& Pennsylvania & | Davenport Rock Island & Northw Dayton & re.. 
—Month of March— —July 1 to March 31—|—Month of March—— —July 1 to March 31—|—Month of March— —J ch 31— 
1915. ti 1914. vs 1914-15. 1913-14. 1915. 1914. 191415" 1913-14. 1915. pe 1914. - 191415” MMs ia 14. 
$ $ $ $ $ 3 $ $ $ $ $ 
56,576 eT TE eee oe 7,758 4,192 43,121 38,972 
,085 3,019 30,578 SE i” Geddes liven mile”) gee 4,603 4,935 456 49,113 
60,610 72,623 600,222 697,696 7,439 10,738 58,656 99,403 14,656 11,427 ~ 108,905 ~—«107,849 
908 7,581 67,307 60.793 1 450 3,425 15,274 9,62 920 1,590 19,304 21 
26,807 26,775 230,652 226, 280 432 1,68 14,703 17,97 1,787 1,647 16,632 ,08 
264 251 2,286 a; ~enauane -~SSeedie “Sd «Cae 101 220 1,922 .480 
20,766 24,017 190,036 208/315 5,772 6,774 38,000 62,383 5,839 4,4 ,058 52,081 
57,628 61,833 528,183 — 530.915 8,821 — 12,115 69,779 _ 112,159 9,256 8,201 97,264 93,681 
2,982 10,790 72,038 166.780|  —1,382 —1,377 —11,122 —12,755 5,399 3,226 11,641 14,167 
,800 3,400 33,449 26,971 170 2,170 18,320 16,790 592 75 6,494 57 
en «igi ee 53. 2222 ee. = =e Saaiemnenmenens Se eS > ah eT od === = — 51 — —_—— === 
—817 7,390 38,536 139,808| —3,552 —3,547 —29,442 —29,545 4,806 2,467 5,095 7,593 
Delaware & Hud/|son System Delaware & Northern 
Delaware & Hudso Greenwich & Johnsonville —Month of March—— —July 1 to March 31— 
—Month of March—- —July 1 to March 31— —-Month of March—— —July 1 to March 31— 1915. | 1914. 1914-15. 1913-14. 
1916, 1914, (doe ane 0 1913-14 4. 1915. - 1914. 1914-15. 1913-14. ¢ . 45 . " 
on page 
1,601,909 1,318,065 13 Se <heees 9,915 8,969 ae ee 6,593 6,869 56,081 60,954 
172,399 ‘193,204 2;131,906 ___-_-- 712 805 Seren 1,774 2,095 20,205 24,757 
1,909 897 “7,615,015 16,851,703  ------ 11,276 10,602 ee” | dediene 10,100 10,530 92,017 101,447 
127.0 157 Og 6-851 708 So "108 982 a > cae. 203 3212 27.138 36.368 
RSH 315,497 2,835,086  __---- 74 146 | Berna 2,704 1,785 ,243 16,741 
26,921 25/628 ns? oo 134 7 an | ates 210 129 1,554 21 
652,422 753,616 6.190, ewe 3,154 2,807 See | eakace 3,558 4,162 33,870 37,134 
Cr1,086 Cr49 13,649 pana carhee Porwneen pe wert be wicen eganns alias ciel 
“1,181,907 ~ 1,328,879 7% vi py earn 4,646 4,091 __—-40,490 iii ahhe 9,179 9,718 85,074 96 ,232 
727,990 286,136 5,696,758  --.--- 6,629 6.511 48,129 eee 921 812 6,942 5,208 
58,500 56,250 Beene exleow 415 39 ae. *\. dbteee 666 666 a | 5,999 
“669.490 229.886 5,187,151 ...... oT. a ae abdec.t” Re eee 935 —791 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalto Rio Grande Southern 
—Month of March— —July 1 to March 31— | Month of March—— —July L- to March 31— | —Month of. March—— ar ty y 1 to March 31— 
1915. 1914. 1914-15. 191 3-14. 1915. | 1914. 1914-15. 1913-14. 1915. 1914. 191415. 1913-14, 
574 2,574 (See also on 30) 45 179 179 (See also on page 32) 
2 189° 61 1 313° 925 12,289,906 13, 315. 279 sié 3,925 33,162 49,160 34,297 36,045 321,321 390,8 
277,596 ‘289.582 3,260,597 3,976,533 165 394 076 4 ,898 7,151 528 75,464 90,1 
1,579,046 1,705,805 16,599,627 18,310,7 70 1,090 4,633 38,083 56,898 44, 138 47 ,354 422,942 509,669 
15.786 °210:861 1.993:700 2,561,582 609 31 6.201 12.725 7,19 9.211 108,602 115,406 
316,746 348,851 3,099,575 3,362,343 435 422 7,274 6,758 3, 189 3,678 038 40,619 
36,742 39,273 42, 378,852 76 82 858 818 10 21 17 
476,469 540,509 4,897,293 5,733,157 1,375 3,080 14,806 25,785 14, 698 16,849 139,880 171,220 
adahaiihe Cr.4,215 r.9,302 _Cr.59,932 o----- ewecse atenne aanae niunte’  seseee | -oebeie ihbee 
1,042,555 _ 1,209,156 11,056,030 12,732,716|____ 3.157 6,274 33,985 49,597| _-26,246 ~——30,810 290,948 337,861 
536,490 496,648 5,543,500 5,578,053} —2066 —1,640 4,008  7,300| ~ ‘TZ.889 ~ 16,544 ~—«131,994 171,808 
"81,600 70,000 785,100 —808,6 277 396 2,494 3,565 2,800 26,931 26,400 
8S 10 1,054 333 woeces sewees Si (CDSS eeecce|  esecss  _ ssacce a 
4 — SS - —— ————— == eee 
454,802 426,637 4,757,441 4,769,119 —2,344 —2 ,037 1,600 3,734 15,079 13,744 104,936 145,408 
Western Pacific Delaware Lackawanna | & Western System 
—Month of —— —dJuly 1 to March 31— Delaware Lackawanna & Western Sussex 
—,. 1914-15. 1913-14. |——Month of March—- —July 1 to March 31—|——Month of March—— —July 1 to March 31— 
a 1440 . . 1915. 1914, 1914-15. 1913-14. 1915. 1914. pa 1914-15. 1913-14. 
267,095 334,496 3,034,201 3,657,332| 2, 207, 627 2, 099. 309 22,287,957 ..... 4,868 4,803 48,987 70,318 
121,003 38,64 865,767 _ 918,598 6.773 2.376 6,268,121 _....- 4.489 4,292 49,344 49,939 
415,850 446,934 4,149,903 4,818,917| 3,149,484 3,039,750 31,735,272  _____- 12,971 12,223 ~ 126,568 149,096 
70,619 89,167 867.672 997,200} 277,558 415,398 3,344,135 -___~- 1,523 4,58 J 35,137 
59,458 96 , 965| 592,294 561, 449 5,249,054 ____-- 2,615 AT 22,006 21,018 
22,23 25,398 _ 219,934 — 252,429 76,0 8,91 SRR sone 305 29 2,750 4 
136:702 177.017 1,401,314 1,751,854 1.137.627 1,209,895 10, ‘359. 276 lilacs in 7,497 7,632 70,203 71,371 
818,982 412,046 3,320,389 ~3,981,025| 9,151,927 ~2,364,307 20,334,483 —_.-_-|~ 12,360 15.356 122,918 — 133,620 
96,867 34,888 829,514 837,892 997.556 675,443 11,400,789 ...... { 61 132 3,650 15,476 
25,067 986 é 296,1 186,600 185,000 1,51 0, 632 1,545,000 1,115 1,082 6,159 6 
names a0s __.-----|_ 163 ee ee 
71,779 —98 571,545 541,779} 810,793 490,443 9,888,659 9,518,116 —503 —4,214 —2,509 6,820 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__-_-_-_- 
Passenger revenue. 
Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm't. 
Traffic expenses- -_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad-_--- 
Taxes accrued_____-- 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_-__-.-- 
Passenger revenue-.-_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses --.. 
Transportation exp. 
Transp. for inv.—¢r 
Total, incl. other. 


Net from railroad-_-.-- 
Taxes accrued_-__-__-- 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-.----- 
Passenger revenue -.- 


: Tot., incl. other rev. 
aint. of equipm’'t- 
Traffic expenses--- 
Transportation exp- 


Transp. for inv.—Cr | 
Total, incl. other. | 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- iy 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_-_-_... 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't. 
Traffic expenses ---. 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. --- 
Taxes accrued... .. 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-----.- 
Passenger revenue -.-. 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t. 
Traffic expenses. -- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from semeens..... 


Taxes accrued.___--.-. 
Uncollectible rwy. rev. 


Net remaining----- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue--_..-.. 
Passenger revenue ~~~. 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses ---. 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other.| _24 
Net from railroad-_... 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----.-. 


EARNINGS. 


Aver. miles of r’d oper. 


Freight revenue-_--_--- 


Passenger revenue -.. 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t. 
Traffic expenses -.-. 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
ee hy eames... 













































































enses— Maint. way! 













































































































































































































































































Delray Connecting Denver & Salt Lake | Denver Laramie & Northwestern 
—-Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31— —Month of March—— —July 1 to March 31— 
1915. | 1914. 1914-15. 1913-14. 1915, 1914, 1914-15. 1913-14. 1915. - 1914. ia 1914-15. 1913-14. 
“a 0 
8 3 8 $ $ $ $ $ $ $ 
Seskse . 2 abaan')) See Ce 77,009 65,602 954,281 566,479 4,053 3,294 61,343 61,863 
ye Pei “ hinted 5 aap ne xara 16,292 11,949 4667 268.556 "2 1:783 20:63 18.780 
6,473 12,580 62,063 116,680 99,658 81,283 1,269,975 883,369 6,547 5,419 84,018 83,978 
3'804 2664 17,206 29'557 14,336 16.689 52,649 161.286 975 1,142 10,234 ‘038 
2'599 2'897 13,667 20/568 12/347 19°824 20:515 144.792 2,804 1,566 ‘478 6.940 
Engen ALE” GE ote a 1,725 96: 20'613 ‘002 548 599 "521 5.050 
7,715 298 69,506 73.400 36,229 37,216 428/302 300, 4,193 4,462 : 43,197 
eee tt sed teeter + 2 MRR ti bev aa ------ CF.3,011 _Cr.3,907 es Laaeon ae a se 
14,711 14,467 106,990 _ 129,507| 69,663 79,665 866,980 657,985 9,652 9.522 83,050 87,941 
—8,238 —1,886 —44,927 —12,826| 29,994 1,617  ~—«-402,994 225,384 —3,104 —4,103 96 —3,963 
35 346 3/233 3°120| 7,50 47500 52,500 36.500 61 610 5,490 5.490 
—8,.597 —2,233 —48,161 —15,047| 22,494  —2,882 300,404 188,884| —3,714  —4,713 —4,521  —9.543 
pa oe Moines Union “wn ‘a mane & Mackinac ‘ Detroit & Toledo Shore Line 
—Month o arch—— —July 1 to Marc —|—Month o arch—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 109 tty, 19E 1S. 1913-14. ig ia. 1914-15. 1913-14. 
78 
$ s : . +0433 55.763 515,708 596,156 116.662 188,846 1,198.82 ont 
ee ee ee ode , e , , , , , 2 , , . 
er earn Fe a 22'094 25.139 235.534 260,012 pk wa ae 1. eee 
7,497 8,762 70,286 80,826 98,292 — 118,545. 813,861 ~ 906,749 7.172 53,962 1,126,122 1,246, 
RE te tne Pewee 358 10.208 100,033 102.23 ere «= ta'boa : 714343 
Mt | > Scones ee eee | 18,153 18.498 142/346 145,895 10/354 12'940 33: 98,555 
indie 02 cova)! ahaiis Gelli | 1,782 2'385 9: 21;121 "427 68 994 15,689 
Bac “aes” de> | Ghee | 33,043 40:541  304:560 336.918 34,544 45.408 325.036 351,152 
a 7 rae ~...-.| 63,989 — 74.488 691,957 _ 630,507| 58,726 75,185 569,633 ~~ 604,325 
6,691 8,762 031 80,826 34,302 44, 056 221,903 276,181 58,445 8,777 56,48 : 
2'941 4/355 33° ‘037 37,689 7,503 "156 59.835 78,468 "75 5 70 933450 oF 0.706 
“3.750 4,406 27,994 43,137| "26,799 ~~ 34,899 ~~ 162,068 197,712)" 52,605 74,074 503,039 501,269 
sama Rpt Terminal . aenattolt Toledo & Ke pyoxet ‘ Duluth & Northeastern 
--- of March—— —July 1 to March 31— |——Month of —— —dJuly 1 to Mar 1— | —Month of March—— —July 1 to M aig 
1915. 1914. | 1914-15. 1913-14. 1915. | 1914, 1914-16. 1913-14. ime 7 1914. iis” 1918-14. 
63 
° . : . | 99,191 ho 215 1 191,942 938 646 $4,791 35 565 133 378 8 
Eee ee MG. | 738 at: es 6 
——38,893 39,906 271,466 241,332| 117,518 133,824 1,396,658 1,144,777 25.480 129 ~ 131,992 r 
2,771 3.258 38,086 42:174| 12.702 73.684 182,699 “397. 5.986 a 731 51/881 231 Bay 
; 2°: 6 ; , "3: 4 : 
aidcine seal? Sanka 74| 3'857 2°472 35.184 23.093 Ps — bre 054 " avers " ~ — 
9,049 12.871 97,326 94,094| 67,075 69,479 ‘91 749.419 4,823 12,504 32,398 63.079 
13,208 — 16,656 — 145,680 _140,798| 104,098 — 175.215 1,336,905 _1,608,985| 14,841 — 21,587 122.016 137.055 
“25,685 23,250 125.785 100,533 12.519 —41,391 59,752 —464,207 10.638 18,542 9.976 109. 
1/500 1/200 121643 ‘056 ‘500 700 53,000 51,300 1,213 ‘928 9'860 103739 
24,185 22,050 113,141 91,476 7,019 —47,091 6,752 —515,507 9.425 16,613 Ba 96.475 
Monin of F & Northern | Minnesota Duluth Winnipeg & Pacific 
—Month of February— — 28— Including Duluth Rain & Winnipeg 
—_, 1914. 191415,” 7913-14. — Month of March— aan July y 1 to March P3i— 
‘ 122 ‘ 3 | oct oteeess 1915; 1914; 1914-15. 1913-14. 
43,841 ue © nine. «ee, bs a, 2 ee 97,691 132,212 823,974 1,124,487 
2669 3,401 20/326 ERG SG | ema acne, St. mane 15.191 21:759 160.335  °219:640 
55,804 en eee ese aadene ee ; 368, 
8,185 ca. ae [ere Glos. <. | Seeee Al ee. 117858 «| te'Bor tao‘s06 atB at 
7,932 6,80 42,822 OC ee ee 11,077 63 168,659 - 237,904 
cet, | eames + a 2:9 caine Saini hadudee > ade "818 "56 20/1 18.169 
13,737 11,642 57,910 Geel" “Gleane °*ahonas!”’” aiaeas Beane 41,142 59/384 377693 518,002 
31,950 26,227 164.598 __199.548|____..... --.-.. -..--- ------| 69,031 ~ 118,163 — 780.261 1,044,481 
~ 23,854 23,847 50.689 = 44.797) cnnee aw wene ewww ee wene 92: 8,143 235,704 ; 
2'790 10.764 EE" Sedaw |: ncesa ‘dees canons 45.937 . B15 50,686 358 467 
aoe ee —_ ee ee | ee eee ee ee ————————— 
21.063 21,343 39,925 Sl” kkanae Soames aad een 43,025 30,328 185,017 255,917 
seed te & Southern phe Hest Bri Broad Top F..¥- & | Soal East Jersey RR & Terminal Co. 
— of March—— —July 1 to Mar —|—. of March—— —J March 31— | —Month rch— — 1 to March 31— 
1915. i914. 1914-15. 1913-14, | 1915.” 1914. isieis.  1eib-ks. | yee ee ee ee. 
58 58 46 0. 0- 
$ $ $ . $ $ $ $ $ $ $ 
23,048 26,706 190,664 212.461 23,580 cee aan) aioe) TY cee te cee eee 
2265 2'487 28,751 31.043 ‘141 "429 23/867 ae) See oe re 
26,199 29,755 226,153 251,059 26,159 27.179 235,451 263,910 ; 7,795 116,57: ; 
3.183 2.423 28,869 23.051 2.559 2.262 23.991 24,154 21.53 1798 19-341 131 08 
a . 7 , y , , , , , , Py 38 2 , , 
81 707 5:8 5. 46 429 mS OR ae eee 
6,179 6,148 55,643 : 4,927 5.700 46,636 46,102 11,544 12,587 79.917 04,444 
15.271 — 13,521 — 125,830 —120,401| 12,671 13,766 113,447 __111,809|——45.010 ~~ 16.173 113.875 ~~125.470 
10,928 16.233 100,322 130.658 13,488 13,413 122,004 162,101 , 622 2.696 21 
1/350 1,442 12/150 11.976 900 900 8,100 6.650 ae 15 1.90 3°265 ; : as 
“9,578 14,791 88,172 118,681 12,588 12,513 113,904 145,451 6.114 1.272 —568 9,027 
weenst St Louis Connecting - East Tennessee & West Nor Garo Eastern Kentucky 
—Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to Mar 1— | — Month of February— —July 1 to Feb. 28— 
2915. 1914. 1914-15. 1913-14. in 1914. 1914-15. 1913-14. 1915. of FT ink. 1913-14. 
36 36 36 36 
. . ’ $0,081 $3, 296 195,165 117,739 $ $ $1.29 i 680 
ee , ve v0 , , , , 
eee ee tne Sheeee sinned 2,528 2,993 30,960 34,524 2 br ma 1558 7O"1 
34,261 45,851 342,115 362,044 15,139 16, $22 141,314 158,368 6 44 ; 
5,377 3,245 52,236 55,36 1,785 "139 16,474 14,370 $045 407 $2194 te 555 
1/564 5,031 19,082 29:395 1,470 D134 14838 16,431 949 1,056 807 3/260 
160 15 ‘46 1/424 156 93 "18 ‘04 ee 67 
15,620 21,902  153;868 177.973 4,514 4,805 37.015 39:696 1,460 2.133 13,179 13,959 
24,470 82,042 — 244,307 280,105 9.024 9,484 79,226 —_83,225| 4.350 4.482 ~ 37.241 ~ 43.941 
9,791 13,809 97,808 81,939 6.115 7,337 62,087 75,142 —404 —437  —5.893  —6.386 
‘630 ; 14,903 14/625 796 "19 '23 ‘79 ita $33 7 “a6 6.379 
8.160 12,184 82.860 67.314 5.319 6.138 53,861  67.344| 619 ~ —6@l ~ —6.810 ~ —7.206 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & ¢ Gulf 
—Month of March—- —July 1 to March 31—|——Month of March—— —July 1 se Mtarcn 31—|——Month of March——- —July 1 to March 31— 
1915, 1914. 1914-15. 1913-14. 1918. 1914. 191445. 1913-14. 1016. = ON 1914-15. 1913-14. 
$ $ 3 $ $ $ $ ‘ 
530,799 654,566 4,269,055 5, 457.009 39,021 43,415 202,849 238,860 11,797 9,356 95,927 67.954 
105,205 _ 100,192 ‘980,891 _ '921,523 1,502 2,992 15,979 ___- 22.894 085 1,412 __11,528 ___18,562 
685,756 787,784 5,681,798 6,688,783 41,107 46,734 222,720 264,892 14,098 12,612 117,993 95,147 
97,541 84'355 °722:435 1,002,413 4,599 603 50.488 59.813 3,409 2,436 24,100 22,890 
91,037 110.6 802154 36.410 3,068 ‘576 ‘800 39.005 1,913 2,370 13,194 9,775 
92'514 Ue SS OUI, tS OT ee SS 86 187 1,54 494 
176,344 221,368 1,537,876 1,917,412 9,383 11,191 65.712 72.710 4,233 4,346 39,413 32,468 
418,936 465,108 3,481,208 4,279,172| 18,340 22.778 _ 153,832 _178,681|___10,158 10,098 "85,140 __72,330 
266,820 322,676 2,200,590 2,409,610 22,767 23,955 68,888 86,210 3,940 2,513 32,853 22,816 
34,889 ‘ 296.07 372.591 ‘390 ‘610 ‘581 20:970 317 29 3,071 3.518 
"231,930 284,465 1,889,288 2,037,018| 21.376 21,345 49,306 65,240 3,622 2,214 29,781 30,204 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue-_-_-.-_-.-. 
Passenger revenue --_- 


zee. tet incl. other rev. 
aint. away 


Traffic bon ol as 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
wet vem ramyent. Sas 


Taxes ac 
Uncollectible rwy. rey. 


Net remaining-.-~.--~- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue....-.. 
Passenger revenue --- 
Tot., incl. other rev. 
enses—Maint.way 
aint. of equipm't_ 
Traffic expenses --- 
Pranaportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----.- 


EARNINGS. 
Aver. miles of r’d oper. 


eslens revenue__.... 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't. 
Trapeportetion exp ~ 
sportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. -.-.-. 
Taxes accru 
Uncollectibel rwy. rev. 


Net remaining-.-~-.-- 


EARNINGS. 
Aver. miles of r’d oper. 


rele’ revenue.-.-..-.-. 
Passenger revenue --- 


Tot., incl. other rev. 

ape enses— Maint. way 
aint. of equipm’t_ 

Traffic expenses ---. 


Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad... 


Taxes accrued 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue---_.-- 
Passenger revenue --- 
Tot., incl. other rev. 
ay po tnd 
aint. of equipm’t_ 

ic expenses -.- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad---- 
Taxes accrued 


Uncollectible rwy. rev. | _ 


Net remaining----- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue---... 
Passenger revenue --. 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't. 
Traffic expenses .-. 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue. ---... 
Passenger revenue -.-.. 
Tot., incl. other rev. 
M t.way 
aint. of equipm’t. 
Traffic expenses ~~. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad....} 




















































































































































































































































































































RAILWAY EARNINGS [Vou. 100. 
sy oy Marah wast Coon. em reMonth wphasieown & & , Glavereville Fort Smith & Western 
onth pe —|— Month of March—— —July 1 to March 31—|—-Month of March-——- —July 1 to March 31— 
191 15, 1914, 1914-15. 1913-14. 1915. - 1914. 1914-15. 1913-14. 115 1914. we 1914-15. 1913-14. 
$ $ ~ $ $ $ $ 
285,482 282,383 1,851,525 1,806,004 22,196 25,680 163,534 186,764 28,657 » 932 3 i 
= ALE 346,896 1,505,087 1,621,371 43,321 47126 4521006 _505.015|__12:965 14.288 143'879 183/337 
74 S71 721,585 3,895,197 3,942,531 69,656 77,030 — 648,494 730,387 44,920 40,632 526,907 556,580 
61.775 62,861 544,607 649.907 4'620 6,695 59.397 64.511 "545 15.030 97,941 132.865 
ae ae a a A 
170,067 178,906 1,254. 488 1,340,491 21,785 23,011 205,267 210: ‘006 19.560 19/41 167.848 183,081 
aise 332,665 2,541,468 _2,707,062| 36,031 40,302 354,134 365,085| 43.075 56,084 428,868 _ 526,767 
. 388,920 1,353,728 1,145,468 33,624 36.637 294,359 365,302. 945 —16,951 98,038 29,812 
20,490 20,000 174,958 180,000 4,066 4:166 36,600 37,500 3,200 4,500 3 40:30 
—— gee anoe SEE AE =2-2-- sesers ___s=--- , pee I ee a ee 202 ate 
332,221 368,920 1,177,931 965,468 29,558 32,470 257.759 327.802| —2,254 —20,.451 62,536 —10,687 
ak Ps =i Worth Bg 1 rem ee Erapitest & Cincinnati A Gainesville Midland 
onth —— =e —}|—Month o arch—— —July 1 to March 31—\|—Month of March—— —July 1 to March 31— 
1915. 1914. 191415. 1913-14. 1915. ie 1914. aa 191415 1913-14. 1915. ig 1914. me 1914415. 1913-14. 
$ $ $ $ $ & ire : $ $ $ 
Tshasdhes « cRUetbaie as: ‘iN eblliesie ele ger ninw 5,864 543 46,535 55,504 12,815 14,760 89,310 103,141 
— Sess aes ——aaraae He 1,281 13/842 18.540 2'881 3,765 _—32,519 35,948 
: j 127 ; 424 9,173 63,866 77,617 16,448 19,255 127,564 144,906 
‘ 980 aia 11,63 13;798 11646 2°74 18,052 20,033 2'781 2'097 23°867 "190 
seal ith ae el ot ae te ee 
11,571 13,048 119,742 109,379 2,783 3,057 27'177 281344 6,667 7,165 ‘091 56,768 
16.587 18,306 169,939 150.307 5,200 6,835 _ 52.266 _ 68,585| 12,655 12,488 106,240 — 706.870 
192 2,279 7,333 36,858 3.224 3.837 11,609 19,032} 3,793 ~ C107 2... 2a 
135 eek 2 Pika 7 pele hema otal, eben oo, 
GP 67 2,154 6.208 35,733 1,924 2,537 8,909 16.332| 3.363 6.367 17,484 34,435 
veston Houston & Henderson Galveston Whart G 
enesee & Wyomin 
— fee of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31—|——Month of Meee — a 1 4. 31— 
1914. vie 1914-15. 1913-14. 1915. “a 1914. 181415” 1913-14. 1915. iw 1914 wi 1914-15. 1913-14. 
$ $ $ " ligas - $ $ $ “ 
22,906 13.790 188,604 135,181 be £5 85: 2 ; 
WR. OBR - ae - ERR pe ete eong cessed BE Rade Ae ew melas 
29,491 20,548 ~ 262,526 247,432 136,652 88. 683 "1,216,827 926,590 16,987 16, 160 133,042 3,346 
, , , , , 143,346 
3.658 2,194 27.333 14 ‘799 792 24' 394 2553 740 746 10.795 10/88 
44 2 14,670 631 is 146 11, $10 15,01 1,419 1,434 3615 11,85 
147368 1,058 11/427 10,532 37 "346 3'483 493 202 2'213 308 
1 6,368 13;228 133,835 133,439 34,716 26,768 287'949 295,737 3,194 3,200 30:926 30.544 
ere 18,570 193,052 __191,035| 62,654 45,628 559,800 —505.325| 6.930 — 6,668 68,396 64,078 
1.977 69,473 + ~—«56,397| 73,998 43,054 657,026 421,264) 10,057 9,49 4,645 79,468 
‘500 ,800 20,077 23,511 ‘62 8'152 80;686 ee "368 7 tae ‘300 °3 $68 ‘ 3360 
3,207 —822 49,396 ~82.885|~ 65.373 ~ 34.902 576.340 ~ 347.806|~ 9.613 9.192 61.079 ~ 76,768 
mo mh & Bey yey “ aie Crag & Florida Georgia Florida & Alabama 
— }|—Month o ‘arch— —. to March 31—|-——Month ch—— — —_— 
1915; 1914. iis. 1913-14. 1915 1914, 1914-15. 1913-14. 1915, | al “sie 19115” Mats 3 
3; 3; $ $ $ $ $ 7 
29,511 22,765 213,048 170,748 53,971 61,062 384,320 450,014 Py 309 78 £y.855 f6,7 
Hd 4,861 43,748 «51,754 10,790 __—*:17,549 _—:137,135 _ 197,612 7,752 diag 7o2'800 128.684 
398 29.471 274,933 241 545 67,974 83,121 553,936 687,199 45,308 56,664 373,790 478,186 
730 5.113 63,487 52,215 ‘53 12,569 120,012 118,264 "74 11,980 57/997 93.87 
1252 116 3.388 ‘08 16,101 11.633 109, 796 106,556 5.776 11,334 60,216 74.23 
12.398 9 3ob 2.027 1,836 7174 262 7.315 25,810 16 "952 14,537 15.108 
12,448 9.052 94:152 74/132 29:400 30;326 244 779 260,155 15,072 19;988 134/904 ‘64 
37,506 a as 213,368 _ 180,456| 68,673 62,474 _ 540,902 566, 247| 31,559 — 49,334 295,351 380,498 
1 61,564  61,088| —698 20,647 13,034 i 329 ~~” ~~" 97, 688 
916 1;378 8/250 7.435 3. ‘6 31,600 i 7 oer “2:35 3°300 ie 00 30; 000 
ee, el eS Lee — SS . ——— —_- i ee —$——— — cali: pues SL kk 8 196 poo ek.) LAS 
6,886 6,818 53,314 53,653| —4,140 17,047 —18,853 96.351 11,212 »+~&#«4«%5,029 #«56.342 77.688 
— By —1 na N Norbern, os nee Georgie Semtinwentern &. Gulf Gilmore & Pittsburgh, Ltd. 
— | —-Month o; — —ZJi arch 31—|—-Month of March— — lto "March 31— 
1915. 1914. aa 1914-15. 1913-14. 1915... 1914. ma 1914-15. 1913-14. 1915 v 1914. 118” 1913-14. 
So 824 % 894 in ‘ $ ; $ $ : : 
4, ; 9.244 128,091 7,068 9,475 53,808 68,273 6,879 5,233 56,847 64,263 
ars : 6.4 49.962 602 934 20,764 33,738 249 2/484 21:216 26/180 
8 75 22.171 164, aa 187,925 9,354 13,196 79, 428 108,952 10,114 8,377 85,209 96.497 
184 2.297 17, 509 16,617 90 931 8. 10449 : 1,046 , 9.160 6,509 
1,176 "763 6,976 6.605 308 380 3" 123 i089 235 Miiz | 15980 16 316 
: 3.505 5,784 35,568 40,049 2,992 3,688 26.893 32,769 3,435 3.587 31,042 «88°80! 
oe Hae 1p.i19 {04,433 ~ 108,029 6,074 6.555 ~ 62,674  64,205| 7.161 — 8.495 71.650 86,723 
; 1058 60,028 79,895 3,280 6,641 26,753 44,656 2,952 —li7 13,558 9,774 
764 764 ’ 6,904 7.268 39 44 3/261 4/218 ‘851 2,035 15,557 19,792 
6,701 mn Mss . — 72,627 2,885 6,192 23,491  40,438|. 1.101 —2,152 —1,998 —10.018 
rafton ton Great North|ern System 
We of —— ry ty 2 1 to March 31— Great Northern Fasmare’ Grain & Shipp Ce. 
18 18 4-15. 1913-14. | —M if es Sy —July 1 to March 31—\|—Month of March—— —July i - arch 31— 
. . 1915. _ 1914 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 
4,195 6,135 53,115 $6,093 3,298°067 3, 995’ 803 37,390,349 42,612,075 3 168 3 610 39,757 47,013 
ey 3,870 __ 31,407 __31,212| "935.045 _1,042,753 10,161,518 11,728,553 :570 1,216 16,972 _16,472 
5.363 11,408 89,434 86.929 4,747,968 5,378,383 52,688,891 59,483,471 5,992 ~ 6,719 66,815 73,039 
47 ‘499 7.786 ,171| 520/33 62. 5'025.342 7,944/422 6,242 4:721 26409 6.789 
: ‘311 602,121 899,214 5,460,140 7,895,897 506 260 6.90 "167 
huilites namie’. |) getaaen oh) ena 9; 81: "As 19 
: 3,952 4,108 34,619 36,112 1,496,184 1,711,977 14,146,097 16,481,061 2,536 2,727 21,035 24,792 
|i —— ae 63,866 62,571| ~2,866.212 3.630.650 mt ak 113 34,825.044| 10,248 8,091 ~ 58,021 40,452 
} : 25,568  24,357| 1,881,756 1.747.732 25,682,778 24,657.526|  —4,256 2,37: 
85 3 _ 496 47 326,869 359147 31342,782 3'323426 1;170 at 0.228 eit 
® 1,928 4,696 25,071 23.878| 1.564.611 1.388.585 22.337.681 31°334,100| —8.426 ~ —3.497 jis “is.505 
—Green Bay & Western  Syatem— 
—Month By Sam de fio Mi March 31— | —Month of Me am wore 1 to March 31 OF pot tery ves may Ber bb viet 31 
a am — a a _— > om 
1915, . 1914. 54 1914-15. 1913-14. 1915. , 1914. mt 191415. 1913-14. pads to1k. T9443. 10 913-14. 
43, att 49,855 398,711 407,451 4, 134 7,126 43,026 42,506 12 308 a6 
ariet eer seers pee) 3.480 (3,510 _—«38,237 37,153 3630 16-354 a61860 18818 
‘ . ‘ , 8. 518 ~ <i. Qacavo 89,180 17,457 20,876 161,493 156,712 
12.008 19.120 199.291 108279 1,181 16,054 11,987 993 1:756 11,112 16.478 
4 1296 2.209 80.058 Bed 298 ; 574 5,341 3.847 2.642 26,775 20,784 
18 951 19,012 173.869 168,302 2,978 2,354 27/341 21,740 4,262 4,455 41/393 37,654 
43,081 42,107 — 390,960 _ 380,377 5,300 4,401 54,094 ~~ 43.805|~ 10.206 — 9,983 — 88,451 83,209 
22,859 27,489 204,746 212,223 3,217 7,157 37,075 45,285 7,250 : 3,04: 
3,369 3,198 29/292 24/363 499 462 1274 608 i055 10.082 *8:061 73303 
19.490 24,290 175.454 187.859 2,717 6,694 32,801 41,675 6.195 9.910 63,980 66,109 
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MAY, 1915. RAILWAY EARNINGS 19 
Great Western | Gulf & Sabine River Gulf & Ship Island 
EARNINGS. —Month of March—— —July 1 to March 31— | —Month of March——- —July 1 to March 31—|——Month of March—— —July 1 arch 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 19115. Meet. 
Aver. miles of r’d oper. $ 57 $ $ | $ 26 $ 3 $ : $ 307 P 307 $ $ 
Freight revenue____-__ 5,283 3,467 193,748 190,820 | 9,735 8,636 82,959 38,728 115,369 129,102 915,698 1,145,155 
Passenger revenue ___ 411 267 2,249 2,643 | he Ey Ie ie. <4 wie 22 236 27,005 230,970  303,7 
Tot., incl. other rev. 5,764 4,069 218,126 217,110) 9,995 8,913 85,894 2.845 146, ae 165,943 1,221,465 1,545,766 
E es— Maint. way 1,167 3,201 467 41,018 | 1,563 6,606 19,316 34,018 18,022 26 284 153,256 200, 
aint. of equipm’t_ 1,021 2,779 493 19,096 | 2,674 6,15 26,085 42,859 30,78 37,774 271,540 304,738 
Traffic expenses___ 39 2 e 497 495 | 4 8 96 9 2,445 3,327 22,111 26,660 
Transportation exp _ 2,592 2,787 39,519 45,940) 2.783 4,065 24,773 78,077 36,268 48,898 331,442 424,429 
es GET EM"UT | dace, --- eanane’ 2) Spee Gates ee ee ns ee ae ee 
Total, incl. other 6.874 10,840 106.619 122,345) 8,199 18,246 81,930 125. 452| — __ 94,393 125,086 843.514 1,027,381 
Net from railroad ___- —1,110 —6,771 111,507 94,765) 1,795 —9,333 3,964 —42, _ 51,900 40,856 377,950 518,384 
Taxes accrued_______ 70 647 6,339 Feet * Sacdme: ~~ ekaawe! -' Raed <2" Cemees 7,934 7,303 69,489 7 
Uncollectible rwy. rev. i et eee elie. aeedn er ee EE et ope ae 225 
Net remaining- -- ~~ ~~ ——| 814 —7,418 105,167 87,542 | 1,795 —9,333 3.964 —42.606| 43,903. 33,510 308,235 450,500 
Gulf Texas & Western Hannibal Connectin Hawkinsville & Florida South’n 
EARNINGS. —WMonth of ——— —dJuly 1 to March 31—'|——Month of March—— —July 1 to March 31—|—-Month of — —July 1 to March 31— 
1915. , 1914 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
Aver. miles of r’d oper. 129 | 96 
$ $ $ $ s $ $ $ $ $ $ $ 
Freight revenue______ 10,519 5,923 116,307 76,364 | 71 5,214 1,156 36,649 10,186 18,524 $5.460°°° “400 
Passenger revenue .-- 2,705 2,511 31,570 __ 30,206) ------ =n nnn) __ === === 1,492 S212. 30@er essees 
Tot., incl. other rev. 13,968 9,349 157,002 113, 167 | 7,096 12,489 60,857 82,466 12,344 22.752 112,377 Operations 
Expenses—Maint. way 7,119 6,493 52.626 50,815! 985 1,216 9.575 12,921 3,744 2,61 an 
aint. of equipm’t. 3,385 2,014 992 13 979 | 2,193 1,518 17,335 14,249 836 2,743 11.029 August 
Traffic expenses -_- 522 50 5,193 346 757 944 5,759 6,37 455 64 4,001 1913. 
Transportation exp_ 6,858 5,865 838 58,855 | 3,660 5,395 31,996 43,876 3,490 7,329 ame Skins 
SS ITD ieee oes: eee ad eee ine rg ens ee ee 
Total, incl. other-|~~ 19.398 16.108 148.695 _ _139.370| 7.760 9,289 66.893 79.531 9,983 14,289 89,397 ——_----- 
Net from railroad....{~ —5,430 —6.759 8,307 —26,202| —664 3,200 —6,036 2,934 2,361 8,463 Se | “bdapue 
Taxes accrued_______ 884 1,000 6,999 9,278 | 52 8 84 630 811 rt eee eA 
Uncollectiblerwy.rev.{ = ______ ey PPO ee eee nee Se aad eT Og Fe maar PO a 
Net remaining- ---.- if —f tee 1006 =86, 480| ~ ——417 3,112 —6,674 2,093 1,731 7,652 Lie aes 
Hoboken Manufacturers | Hocking Valley Hoosac Tunnel & Wilmington 
EARNINGS. — Month of March—— —July 1 to March 31— | —eege of March—— —July 1 (4 March 31— |—Month of March——- —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. | 1915 1914. 1914-15. 1913-14 1915. , 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ $ s $ | 351 $ 351 (See also on page 30.) $ a $ $ 
RE Nt OS Te | eel | $321,702 502,390 3,740,984 4,622,261 4,859 6,050 43,538 50,637 
Passenger revenue ._. ome een aeteie  ateeie . . \atedinas 58,04: 62,100 644,686 705,804 1,605 1,765 18,741 17,031 
Tot., incl. other rev. 10,157 13,967 88,877 107,099; 403.868 597,408 4,706,997 5,707,288 7,188 8,516 69,839 74,853 
Expenses—Maint. way 1,400 1,672 7,41: 9,49 39,5S 3,66 48,147 552,539 812 947 14,511 29,292 
aint. of equipm't_, 816 710 7,447 5,932 74,494 163,377 907,878 1,221,637 1,270 1,736 8,818 13,404 
Traffic expenses ... 614 795 5,030 2,896 | 8,92 7 84,75 tt Chaden i camace  duenee > ae 
Transportation exp- 5,818 9,294 54,645 72.751 153,151 192,642 1,556,202 1,910,920 3,513 1,896 24,832 23,368 
Transp.forinv.—Cr| ___.--- neat chute . -iiehieg. \aaleeds eer aE REP rrrea me fares SE ona ae ___aseugn’ |: Ue 
Total, incl. other- | 9.616 13.526 84,957 102,146| 293,015 _- 422.428 3.228.744 3.901.944 6,150 5.062 55,000 73,190 
Net from railroad. .__{ 541 440 3,920 4,952 110,852 174,980 1,478,253 1,805,343 1,037 3,453  ~—«: 14, 838 1,663 
Taxes accrued__.___. 1,415 1,177 11,660 11,032 34,050 38,400 334,950 361,200 218 223 1,969 O11 
Uncollectibel rwy. rev. | saan ie SSeS een 222 > poe tte | ee ee OS, oe eS. ann eee | _- ssenee =e h- + 244.4 pa tk es 
Net remaining. - --- | —873° —736 —7,740 —6,080| 76,802 136,580 1,143,303 1,444,143 818 3,230 12,868 —347 
‘Huntingdon & Bd Top Mt RR & C. Idaho & Washington Northern 
EARNINGS. \—ere™ of March—— —July 1 to March 31— | — Month of March—— —July 1 to March 31— 
1916. 1914. 1914-15. 1913-14. | suns. 1914. 1914 15. 1913-14. 
Aver. miles of r’'d ose.| $ 71 $ ace sence "tenes $ $ 150 $ $ 
Freight revenue-___-__ 38,038 51.214 330,794 419,127 21,369 19,502 206,360- 275,711 
Passenger revenue_..| 4,498 5.056 48,194 54,033 5,503 6,653 66,220 82,891 
Tot., incl. other rev. 44,122 57.494 394,608 489,031 27, 804 26,708 283,510 368,771 
Expenses—Maint. way | 313 5,016 39,042 53,64 4,216 2,657 36,669 47,477 
aint. of equipm't_ 3,363 6.985 42,001 48.659 6,908 6,752 54,93 55,009 
raffic expenses _ 1,220 279 68 31 263 25 2,2 11,330 
Transportation exp- 12,164 13,760 100,828 123,210 12,789 11,335 115,303 148,022 
Transp. forinv.—Cr|_------ ___—------ __------ _ aeeeee __sesene severe _seesee —_swnmee| __ seecee _ neeeee _saesss. 1 séseee 
Total, incl. hee. _ 24,572 _—«29,434 __219.4 414 262,968 24.624 21,803 217,500 282,294 
Net from railroad....| 19.549 28,060 175,193 226,063 3,180 4,905 66,009 86,477 
Taxes accrued_______ ,00 ‘000 18,000 ,000 4,000 4,00 ‘ ‘ 
WROROORINEDEWY. UOT.) neces sacs ___ssses- sda  eteses  tinems  osenee ole 
Net remaining---_-_- 17.549 26,060 157,193 208,063 —819 905 30,009 50,477 
Illinois Northern Illinois Central System 
EARNINGS. | —ffoee of March—— —July 1 to March 31— Illinois Central Chicago Memphis & pay! 
1915. 1914. 191415. 1913-14. | ——Month of March—— —July 1 to March 31— —Month of March——- —July 1 to March 31— 
Aver. miles of r’d oper. . . . . 1915, = 1014; 1914-15. 1913-14. 1915. er 1914. gies. a SET 
ESS SS Sly i ROL Re, Re AES 3,735°179 4,407,116 34,240,312 36,502,470 5,271 11,882 127.452 120,590 
Passenger revenue ___ aaittin: ahi a a ip? ete __ 979,823 1,066,933 9,844,632 10,734,347 3,412 3,642 42,555 43,890 
Tot., incl. other rev. 27 542 31,694 208,434 280.870| 5,103,745 5,928,407 47,736, 098 51. 044,699 9,452 16,159 174,923 169,840 
Expenses— Maint. .way 1,624 8 15,267 20.631. 659,288 669,860 6,342 6.906.425 3,663 .10 35,821 30,762 
int. of equipm’t _ 2,331 2,803 20,948 28,363/ 1,126, 755 1,195,768 10, 373° 438 10, 986, 065 2,745 3,046 23,784 22,349 
Traffic expenses ___ 28) 31 2,833 2,54 100,748 12, Sen: eet § ameeews |) iL” wiaekiedl 35 3 
Transportation exp_ 11,596 13,120 100,300 123,205! 1,835,505 2,135,427 17. 259,055 18 B38" P40 5,268 15,215 46,397 43,359 
Transp.forinv.—Cr|  ...--._—-- eee ceetes "aime ood Tey | RRepreenet eK eS ee ee ee ee 
Total, incl. other.|" 16,680 17,951 _ __ 147,636 ~~ 181,661| 3,872,331 4,297,788 i. 092,952 38. 991,783 ___11,758 11,551 __ 106,803 98 660 
Net from railroad_-__- | ~ 40,862 #«13,743 “60.797 99,208! 1,231,413 1,630,618 11,643,146 12,052,915; —2,305 4,607 68,120 71,179 
Taxes accrued_______ 618 699 5,781 6,800 269.400 ‘300,155 2,445,800 2,469,490 7 411 900 ; 
Uncollectible r wy rev. = eeee2es 8 =e eeees 8 OOF . . + RE 15,431 er oreneg B ~ a a = ee -E LASS 
Net remaining--_-__ (10,244 13,044 55.016 92,407| 960,829 1,330,463 9,181,914 9,583, 8.425 | —3,005 4,196 63,217 66,679 
Illinois Southern Illinois = inal a Tusernettones & Great Northern 
EARNINGS. —Month of March—— —July 1 to March 31— | —Month of March—— —VJuly 1 to Marc —_—- — 0 arch—— —July 1 to March 31— 
1915 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
Aver. miles of r’d oper. P $ 136 $ s $ 25 s 18 $ $ 1,159 B f 159 . . 
Freight revenue. _____ 38,111 51,903 331,471 393,406 20,703 29.303 204,607 212,690 530,184 510,061 5,195,418 5,623,094 
Passenger revenue ___ 4,949 4,740 46,034 46,209 as, 4 f 75 115,597 156,637 1,388,113 1,755,699 
Tot., incl. other rev. 44,577 58 469 393,579 455,350 22,119 29,001 218,693 223 Su 704,097 723,275 7,107,819 7,917,916 
x Maint.way 6,731 4,53 65,486 63,824 1,927 3,461 34,227 7,367 128,037 121,785 1,167,215 1,228,966 
aint. of equipm’t_ 6,348 6, $03 69,302 73,737 2,220 2,937 23 636 162 165, 498 92,694 1,237,818 965,671 
Traffic expenses __- 1,519 1,313 13,998 14,034 517 552 4,871 4,513 23,785 30,7 209,102 — 242,713 
Transportation exp_ 16,745 18;986 156.626 163,989 4,474 8,606 53,752 58,109 357,744 380,327 3,159,706 3,424,575 
Transp. for inv.—Cr ------ we---- _ ------ =~ ----|]_ -- =--- | ------ ___------ ween -- | eee eee ~~ ---- + ----- 
Total, incl. other_ 34,237 35,319 332,219 343,323 11,692 17,812 _139,289 168,367| _710,977 __ 663.553 6,071,092 6,188,412 
Net from railroad... 10,340 23,150 61,35 112,027 10,427 11,189 79,403 54,795 —6,880 59,722 1,036,726 1,729,504 
Taxes accrued_______ ‘ 3,090 8, ,0 465 399 4,1 3,596 40,000 35.000  '300,000  ‘'254:841 
Uncollectible rwy. rev. evecsce 22322" ... 2S9as> oc22s= ee | —————— __ 4,371 ee SESISS 4.881 ___-...-- 
Net remaining-.... 8,340 20,059 43,359 92,936 9,959 10,789 75,189 51,199} —51,251 24,722 731.845 1,474,662 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
EARNINGS. — Month of March—— —July 1 to March 31— | —-Month of March—— —July 1 to March 31— |——Month of March—- —July 1 to March 31— 
. ite ob 191 a 1914. - 1914-15. 1913-14. 1915. | 1914. - 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
ver. es of r'd oper. 
4 & ‘ 5 & @ $ $ s < 5 
Freight revenue_-___.. 6,990 878 68,766 75,508 24,619 11,329 184,320 183,423 19,532 20,527 165.591 151,879 
Passenger revenue __- 1,471 2,308 16,578 23,679 497 329 3,082 3,583 3, 22 40,016 43,328 
Tot., incl. other rev. 9,199 10,777 92,061 106,031 25,145 12,383 188,317 199,526 24,367 26,440 219,228 197 
Ex ee Sway 587 27 13,933 15,347 1,195 989 11,883 15,923 5,966 7,92 ‘096 rt +4 
aint. of equipm’t_ 447 5,284 44,041 33,730 962 1,894 13,203 23,491 2,152 . 2,564 19.392 21,015 
Traffic expenses ___ 66 1 571 17 173 1 1,378 2,133 295 266 2 "39 
‘Praneportation exp_ 4,420 5,191 40,423 48,264 5,297 3,932 41,222 50,348 8,432 7,621 661 68,510 
Transp. for inv.—Cr aacese enccen Eeocce eennoe 2----- o----- wocnne ecenwe =----- ae ee 
Total,incl.othér.| 12.472 13,982 113,955 113,042 9,045 8,414 79,066 106,289 18.252 20,145 164,971 164,686 
t from railroad....| —3.272  —3,204 —21,894 --7,011 16,099 3,968 109,251 3,237 6,115 6,295 54,257 577511 
Teves accrued... - 1,200 1, A 82 755 650 6,183 5,850 794 1,710 16,154 Et 
ncollectible rwy. rev. eesen- eo-es- =----- =----- seseee _esees- SW __- i eS 
Net remaining. -..- —4,472 —5.004 —36.294  —16,838 15,344 3,318 102,967 87,387 4,320 4,584 38,103 ~~ 42,117 














RAILWAY EARNINGS 


[Vou. 100. 








EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue... _-_- 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-__-_ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue___._- 
Passenger revenue _-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 

c expenses __. 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue_____- 


Passenger revenue ___ 

Tot., incl. other rev. 
E es—Maint.way 

aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-__- 


Taxes accrued 
Uncollectible rwy. rev. 
Net remaining. -_.__ 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue_-_-___- 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp - 
Transp. for inv.—Cr! 
Total, incl. other_ 


Net from railroad_.._ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_-___- 
Passengerfrevenue _-_-_ 

Tot., incl. other rev. 
E nses—Maint.way 


aint. of equipm’'t. | 


Traffic SeS ... 

Transportation exp- 

Transp. for inv.—Cr, 
Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue....__ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses __. 
Transportation =p. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad._.. 
Taxes accrued 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue. .-_- 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’'t. 
Traffic expenses ._. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad. -_-_ 
Taxes accru 


Kalamazoo Lake Shore & Chicago 


Kanawha & Michigan 


Kanawha & West Virginia 


















































































































































pinthia ithe amen —|—Month of March—— —July 1 to March 31— | —-Month of March-— —July 1 to March 31— 
isin. rf Mit. ie5” Morte 14. 1915. 1914, 1914-15. 1913-14. 1915. ie 1914. 1914-15. 1913-14. 
50 50 
$ $ $ $ $ $ $ $ $ $ s 
.271| 169,159 235,354 1,864,603 2,083,231 7,686 9,499 72,002 92,581 
a 376 4°203 $8334 $9°740 24,981 25,964 (262,082 ‘(286,353 2,686 — ae cere 
121 1,638| 200,429 266,906 2,187,533 2,426,889 10,635 13, 101, ; 
ert 8 80t Stet 103869 28.779 36,347 — "202.210 968 1,912 2,716 21.61 : 
935 1,240 15,199 19,220 65.154 56,434 563.287 561,101 3.196 ; 24-188 29,117 
4,033 4,574 50108 41,661 65,344 79.450 659,857 749138 2,669 3,026 24,153 27,138 
“$818 6,784 87,687 ~69.575| _168,844 182,610 1,608,779 1,723,516 9,196 _ 12,041 — 81,730 ~ 109,225 
03 33 2 ,063 31,584 84,295 578,754 703,372 1,438 965 20,152 19.776 
21300 ae tts 37683 oF 8o8 11,060 11,244 103,060 91,626 695 475 4,986 4,431 
“803 2.340 32,829 ~ 27.237| 20,524 73.051 475,660 — 611,746|~ 743 490 15,165 16,846 
Kanawah Glen Jean & Eastern Kansas City Clinton & Springfield Ranson Cote | Mexico & Orient. BR 
onth Seiebie siideay —|—Month of March—— —Ju ar —|—Month o arch—— —July ar a 
te of Mota. Ty at Mae SETS 1915. J 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
is s4 win ihe _ Operations b July 1914 
: $ 826 é 856 & 892 & 436 160 890 is 827 11 920 ee ee ee 
306 «= $380 Tats7s = Ya'213|_-10'501__—= 9958 100/635, MOOG?) 4483 2D __Sin2 _ IIS: 
——$2.191 84,456 30,314 29,372 296,966 k SS ee eee ee 
5300s L163 12,531| 11,506 6.732 “Gs.a84 = B9'008| 44.96 LITT IIIT 7 IIIT 
satus ee on posses "573 "350 4.604 3:911 8:600 aeaks 2 tea 
7.463 “2,306 15.164 18,406 12,925 11,711 115,135 112,384 SE. aceeatecs = cee. ee 
“4,686 4,491 88,654 __45,637| 29,840 _ 25.270 _ 228,737 _ 218,036| 902,118 ___--..-. —---a2e _ans-es 
630 ; 511 3 53 8,818 474 4,102 68,229 WK hoa. seaameeal 5. sae 
gee ot | 6 OOS 2,000 2'200 18;800 18/600 oY eee > OS ee eae 
302 ~ 3,126 ~ 20.489  35,847| —1,525 [a ees: > Vl ORME Sashes Sekeanecp - auaebe 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
onth — — —|—-Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 
We “i MOI 11415” “hs. 1915 bes 1914. 1914-15. 1913-14. 1915. on 1914. 1914-15. 1913-14. 
827 827 ‘ ‘ 
$ x $ 5 $ $ $ $ $ $ " = 
ah: SOR Meee Do a. eee | ee 11,174 12,600 102,13 107, 
O50 "O21 {29'348 1,090,408 1,289,886; -----.  -.. ee a - a aoe me! 
812,326 978,666 7.625.730 8,170,4 73,762 34, : ; 13. ; s , 
et thet 1 oto 080 sar tet 4 ‘801 4,042 47.580 37.491 711 1,146 10,908 11.807 
74.816 117.347 874,333 1,005,147 9,110 10,750 78,691 67,310 1,038 1,462 15,031 13,671 
287 '360 340944 2,509,814 2,770,564 22,760 25.036 225.009 235,750 ” 2,228 “2.413 22,232 21.556 
Rpm ren 33.074 Na er 8 533 942 ; ayecnes, ehibiih «Lean ee 
496,436 633,969 4,880,369 5,133,354|" 38,017 __—*40,642 368,063 338,953 5,291 6,503 61,130 _ 60,168 
607 2,745,360 -3,037,093| 35.745  —6,421 132,935  —7,.880|~ 8,341 7,313 56,604 55,870 
373160 346/653 2+198'807 3.387446 12.760 5.599 101,470 54,038 2 7 2'250 345 
OTS __-i-=-- $.08] -__------ ee ee ee ee ers eee Te 
267,044 298,043 2,312,511 2,649,646 22,981 —12,021 30,605 —61,927 8,091 7,238 54,354 55,525 


' Kentucky Highlands 


Kentwood & Eastern 
































































































































































































































—. —— —_ —Month of March—— —July 1 to March 31— 
Tot ot ee ort f5%3-14. 1915. | 194. 1b1ai5. 1913-14. 
eG. cy iene seats te scat TRE aes amare ee . 
$ ~ $ $ $ $ $ 
Po ee a Oe ey 14,309 19,113 115,582 157,018 
8.06 at 4 398 ests akin! 2 wie ls ake 410 1,035 x : : = 4 : — 
; ies acme eT pe im TP 15.503 20,549 126, : 
eth et 7250 "Boar dean |’: caaledeiah: .-:. \sagieniha> ail) anal 2'297 3'437 24'838 35.048 
281 339 2'083 Sn. asics kee... Seeds: lien . 680 19,899 il 
“1,311 “7,461 12,570 13,191 aii FRO ‘canoe tebe 3,816 4,813 31,942 42,969 
Se ee ee er eee ee 10,167 14,555 85,594 _ 121,089 
: 823 SE coccaa. Gabe Y Cake ee 5,335 5,993 40,734 51,625 
6.088 “ 088 ” 620 ee eee gee i ee 41 37 ‘307 4,214 
ee ee en eee eee eee 4,922 ~~ 5.619 36.927 ~ 47.411 
Lake Champaign & Moriah Lake Erie, Franklin & Clarion Lake Superior & Ishpeming 
—Month — —ZJuly 1 to March 31—|—Month of February— —July 1 to Feb. 28—|——Month of March—— —July 1 to March 31— 
igs ad MIL 1914-15. 1913-14. 1815. 1914. 1914-15. 1913-14. 1915. , 1914. | 1914-15. 1913-14. 
$ $ $ $ $ $ $ $ $ $ m an 
: 604 136,003 6,276 7,126 ee) ee 1,630 2,203 250,347 . 
“—_— -" #38 * 520 :129 2/927 2/858 SE -aentaen 154 163 2°674 2,838 
7.705 12,955 93,986 152,971 9,583 10,224 a.” | aennda 1,984 2,824 254,698 425,301 
945 1130 13,177 16,255 769 568 eS. Se 10,101 8/919 92.556 $2,299 
1,775 2'622 19,406 25.877 1,105 1,801 14,841 eh apt 6.446 10,247 64,450 758 
” 2,632 “3,788 30,207 38,433 3,215 2,910 275522 p oer 4,060 4,510 802 114,784 
~ 5,801 8,010 — 67,808 —87,067|~ 6.226 — 6,175 — 60.734 —-----.| 21,826 — 25.110 247,121 $00,708 
7,903 4,945 6.177 65,904 3,356 a. 6M; aesdee —19,842  —22,286 7,577 134, 
1800 400 . 400 6,600 146 146 8 ES watacine 2;800 2:778 25,070 33,855 
1,303 4,545 ~~ 20.777 59.304 3,209 3,901 Bragg ecaccean —22,643 —25,064 —17,493 100,740 
Lake Superior Term. & Trans. Lakeside & Marblehead Lancaster & Chester 
— D ber— —Jul; Dec. 31— | —-Month of March—— —July 1 to March 31— | -——Month of March—— —July 1 to March 31— 
Mola @ 13, 1914. - “1913. ts ad 1914. 1914015. 1913-14. 1915. 1914. | 1914-15. 1913-14. 
$ $ $ $ $ $ $ . $ By $ 
hin) 4. gheuen. 2a ’ ,567 98,262 853 10,877 59,196 71,201 
eae ie genes Ragees (eee Miot ten aeer ——atasa| "876 art “9.718 _12°681 
7,980 16,669 100.618 107,956 14,676 12,960 92,030 100,666 9,175 12,544 i, , 
itt 2°134 7.612 12;143 1839 899 24'072 24'927 1,321 910 15.452 10.123 
2°188 2'846 13/450 16,261 550 1,150 6.496 13,078 676 517 5,40 1 123 
Sepene. «220864  +j| 822°0e068 .- seeaced y o 
12,920 10,045 70,928 71.738 2,684 4,093 27,449 30,639 1,951 4,681 34,454 92,762 
16,624 15,554 95,224 —103,483|— 5.461 — 7.624 68.377 79.831 4,660 6.784 60,259 1m 
1,355 1,115 5,394 4,472 9,215 5,336 23,653 20,834 4,514 5,759 11,574 ‘ 
1,276 1,037 5,323 3.995 629 896 7,000 6.772 221 215 1,99 1,848 
He 73 ‘< k , 8,586 4,439 16,652 14,062 4,293 5,544 ra —34,276 
Las Vegas & To|/nopah System Lehigh & Hudson River 
Las Vegas & Tenenet P Jpullfrog-Goldfield —Month of March— —dJuly 1 to More, 31— 
— Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31—| 1915. 1914. 1914-15. : 
1915. 1914, 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. . 96 a 96 ‘ . 
. 78,572 110,989 8,617 5,909 68,355 49,896| 134,366 132,574 1,206,460 1,211,043 | 
I 568 13-300 15,448 22:969 095 1.316 16,740 11.542 9,182 oa . ru ' ad ) 
12,115 16,273 2.454 45,451 819 7,797 94,864 66.875| 144,617 141, ,309, 318, 
1? 870 1 ‘oa 107 406 133 634 1868 1,669 24:192 16,11 13,850 14:224 ‘175,450 219,832 
2°514 3;054 ‘39 23/289 1,200 818 ‘99 12.875 20;971 21:678 79.180 11,412 
563 1,260 6.440 10,496 452 921 4/582 7:671 ‘431 1.337 12,708 sie 'a33 
3.764 ‘936 31,270 57.965 3,606 2,999 32.757 26,835 51,235 59,891 482,607 27 882 
“9,664 — 15.910 81,336 __140,262| 8,774 ~~ 6.913 ~~ 76,262 ~~ 70.096| 92,125 101.267 a8 377 [708.618 | 
2,451 362 21,117 5,188 3,045 884 18,602  —3,221 52,491 40,694 420, 308, 
92 1,581 4,295 15,224 369 682 1,707 6.252 Jl 4,000 87,880 becca 
1.621 —1,218 16,882 —10,035 2,675 201 16,895 —9,473 48,341 36,694 382,953 272,712 | 
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MAY, 1915.] RAILWAY EARNINGS 21 
Lehigh & New England Lehigh Valley Ligonier Valley 
EARNINGS. —-Month of March——- —July 1 to March 31—|—-Month of March——- —July 1 to March 31— | —Month of March—— —July 1 to March 31— 
; 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. ‘ 293 . 283 . . 1,443 1,440 . > ‘ 16 . 1 ‘ ¢ 
Freight revenue_.___- 170,418 206,829 1,741,724 1,416,802] 2,750,762 2,658,473 26,327,017 25,673,934 11,052 15.995 125,387 158.700 
assenger revenue ---| —1,178 1,088 11,369 10,695} 262,237 302,513 3,069, 3,606,104 1,906 1,951 30,909 9,644 
Sancre.2 incl, other rev: 183,841 217,677 1,844,008 1,484,623) 3,232,529 3,149,869 31,263,574 31,076,511 13,255 18,506 159,833 197,194 
xpenses—Maint.way 26,902 31,849 (244,546 197.5 289,795 (365.975 3,355,485 3,512,442 2,367 1,825 24,220 37,419 
Maint. of equipm’t- 31,015 28.433 274,568 205,928 21,874 616,295 6,206,283 5,830,567 1399 1,667 613 12,127 
Traffic expenses --- 2,95 2,326 17,272 18,213 81,813 77,814 695,346 784,304 100 10 927 1,410 
Transportation exp- 49,128 60.747 471,528 407,538) 1,243,064 1,321,527 11,534,062 11,848,754 3,449 17,049 41,904 119,688 
SE) a ee en ee Po iia cis teen! ete Ate 
Total, incl. other-| “115,914 —_ 127,457 _1,060,968 — 864,518) 2,329,452 2,498,225 22,955,954 22,764,645) 7.884 21.280 84,837 __177,622 
Net from railroad....| ~~ 67,927 90,219 783,039 620,105" 903,077 651,643 8,707,619 8,311,806, 5.370 —2,774 74.996 19,571 
axes accrued - -....-.. 104 2,862 49,331 28,607; 142,500 142,690 1,270,000 1,244,800 50 5 7 375 
ve eek AN ed eo oe a oe eee ae Se BRUNT: cccancl . ncuece .. amsaaat’ ogo 
Net remaining --_-- ~ 62,823 87,357 733,708 591,497; 760,434 508,953 7,428,891 7,067,066| 4,870  —3,274 72,296 16,196 
Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
EARNINGS. —Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— | —-Month of March—— —July 1 to March 31— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 43 43 81 34 34 
Freight $ $ 3, $ 3 $ 8 3 $ $ $ $ 
goes rovrense......- 23,303 22,908 183,385 193,981 11,548 7,263 99,983 77,111 24,100 2.420 176,182 244,581 
IY CONNIE ted’ Coen 6 eae ee aa 63 1,934 17.849 SRSOS) dace =: Seeaee “ean? © ee 
Tot., incl. other rev. 23.408 23,056 183.908 195.650 14,265 10,308 126,337 104,438 24,105 32,511 176,464 245,188 
Mapenses—“Sialat.way | 1,967 03 20,353 :799 3,094 3,250 26/99 29;054 890 992 15.669 659 
Tea: of equipm't- | 6.398 5,730 58.933 56.883 875 1,920 17,514 15,849 416 793 4,389 6,071 
me ad aeons. " 245 " 203 3h 99. al 1959 3 285 2.736 2.91 100 26 707 296 
Se Cer ee RRR 2 RE ee eee ee a 
Total, incl. other-| "12,692 — 12.844 119.127 119,255) ‘9,095 “8,921 82,004 78,077 4,427 7,119 53,529 —* 81.395 
ree Some veeeees = | 10,715 10,212 ~ 64,781 76,395 5,169 1,386 44,332 26,360 19,678 25,391 122.934 163,792 
os ccaraspuap ys thal Mire bor EE cee hone Lehre a MMT actinic, J ilo glioma: imei gr 
Net remaining ----- 9,515 8.612 £54,181 64,795 4,444 686 37,807 20,060| 18.437 24,666 115,570 158.341 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. —Month of March—— —July 1 to March 31—|—~-Month of March—— —July 1 to March 31—|——Month of March-— —July 1 to March 31— 
A ite ctita 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
ver. es ol rd oper. . 278 . 278 (See also on page 30) 5 121 P 121 . ‘ P 79 5 79 ‘ . 
pretess revenue. ..... 131,035 122,773 1,056,599 1,034,050 19,439 25,137 145,762 198,399 20,508 21,516 173,766 196,452 
assonger revenue ~-.) 14,823 _—20,313 __—-165,690 07,569) 2,581 Ss 3,.410 30,628 37,471 3 12 ci 56 
E Tot., incl. other rev. 149,682 147,967 1,258,406 1,283,217 23,251 30,010 187,863 248,865 19,890 21,943 177,810 199,692 
OR tnd 22,743 27,240 222,216 239,946 052 10,189 66,712 91,454 744 2,519 17,238 704 
a. Sse t- 25,236 24,355 210,603 190,903 3,082 5.199 33,729 ,056 ,29 4,258 27,524 38,998 
a nm ag 2,963 2,663 24,771 22,647 539 502 3,755 4,646 1,012 737 074 096 
ransportation exp - 40,633 38.457 346,218 331,379 7,439 10,029 66,171 87,977 1224 8,059 67,014 77,310 
Sree. corer a ee eee ee ee eee | ae een ee 
Total, incl. other-| ~~ 95,838 ‘98,167 840,948 832,328 19,339 28.340 186,513 254,964 13,633 17,047 — 131,072 __ 170.696 
Met from railroad... |" "53,844 49,800 417,457 450,889 3,911 1,670 1,349 098 6,257 4,896 46,737 28,996 
Gnececlilerey.cr.| "oO 70 Ri ae; i 1 le ee Ul UU LU 
Net remaining - ---- ~ 46,344 42,716 357,313 402,907 2,411 345 —19.013 —19,626 5,805 4,506 42,696 25,725 
Louisiana Railway & Nav Co Macon & Birmingham - Macon Dublin & Savannah 
EARNINGS. —-Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— | —Month of March—— —July 1 to March 31— 
? 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 350 350 97 105 92 92 
$ $ $ $ $ $ $ $ .. $ $ $ 
Freight revenue_____- 153,868 121,299 1,219,748 1,180,300 8,708 12,717 75,242 2,648 095 40,156 264,241 303,161 
Passenger revenue. _ 24,670 20,294 198,135 221,368; == 1.469 = =3,075 _—s 25,472 Ss 84,714 6,496 10,140 74,483 110,417 
Tot., incl. other rev. 188,591 150,120 1,510,759 1,495,001 10,708 16.912 106,430 124,100 41,638 53,042 355,373 433,580 
Expenses—“Maint.way 31,697 30,142 ‘279.682 ; 3,843 679 33,062 27.914 6,110 3,308 43,575 43,410 
aint. of equipm't. 19,664 21.629 160,262 9,096 1,736 644 15,730 »857 3,571 594 37,583 55,672 
Traffic expenses ___ 5,687 93: 50,894 55,925 64 720 6,347 6,120 2.712 3.419 27 960 29,870 
Transportation exp- 68,973 72,339 615,145 613,398 6,855 ‘ 54,559 912 16,078 20.417 139,754 162,158 
Transp. for inv.—Cr +. iaeeianien eal my Sie wi argord ee 2 ae ps ear er bas BE esnaet ... sepens olen alee alta 
Total, incl. other.|~ 132,470 136.599 1,154,157 1,191,765 14,363 11,333 117,721 _ 102,026 30,311 36,332 266.733 309,489 
Net from railroad....|~ 56,121 13,520 356,601 303,235) —3,654 5.579 —11.271 22,074 11,327 16,710 88,640 124,090 
Taxes accrued...___- 11,500 7,250 75,500 ,250 600 670 4,981 6,140 2 1,893 13,200 686 
FS ar oer ee Ra te are heme ey eee eS ee Saab ir ey 4 hs... sees 
Net remaining... ..| 44,621 6,270 281,101 244,985} —11,254 4,908 —16,515 15,933 10,092 14,817 74,454 109,404 
Maine Central System 
Maine Central Portland Terminal Sandy River & Rangeley Lakes 
EARNINGS —Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31—|!——Month of March——- —July 1 to March 31— 
‘ 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d opur. 1,219 1,206 1 10 105 
Freight revenue._____ 690,337 752,668 5,392,203 5,621,285 4,372 3,464 29,399 24,258 13,420 12,256 90,667 88,738 
Passenger revenue ...| 2271448 _—-243,643 2,581,818 2,699,060 44 48 924 804 15 3,509 31,932 37,368 
Tot., incl. other rev.| 974,216 1,052,429 8,576,632 8,928,876 23,024 19,565 170,525 180,168 17,396 16,566 131,444 134,876 
Expenses—Maint.way| 121,435 84,505 1,214,321 1,268,860 1,232 1,011 12.798 10,952 6 ,606 24,788 27,771 
aint. of equipm’t-. 153,561 148,371 1,314,090 1,384,746 105 91 931 440 2,051 1,399 16,495 14,598 
Traffic expenses -. 10,189 11,113 98,078 107,63 Ae we 496 8 135 157 ,603 1,594 
Transportation exp.| 354.991 421,939 3,250,587 3,538,602 3,273 2,668 23,519 19,091 6,790 6,771 ‘ 54,934 
See See eee ee «l,  eeneen canbe  senmee manent! etelind - - epeeeet Ci 1 en 1 
Total, incl. other.| 675,243 700,556 6,170,542 6,597,966 11,831 10,868 85,696 86 443 12,010 11,314 96,338 101,747 
Net from railroad_...| 298,973 351,872 2,406,089 2,330,909 11,192 8,696 84,829 93,725 5,386 5,252 35,106 33,129 
Taxes accrued _-- ~~. 53,079 52,129 465,762 441,649 3,250 3,681 29,250 33,13 171 165 1, 485 
Uncollectiblerwy.rev.| _.|... ...... | RRpapra gel eneneted ee meeicaiete Brame ia SF eras, ORR? gett 
Net remaining -- -_- ~ 245,893 — 299,743 1,940,170 1,889,260 7,942 5,014 55,579 60,587 5,215 5,087 33,564 31,644 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
EARNINGS. —Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31—|——Moonth of March-—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 189 189 1 
$ $ $ ~ $ $ W $ $ $ 5 $ 
Freight revenue___._- 37,015 46,445 276,929 PE 6 eth: in tei 319 GOODE: § Sates ©.’ Sede” “ade... See 
Passenger revenue ___ 7,512 8,071 77,578 SE ts ee et a 54,904 a ee ae 
Tot., incl. other rev. 46,016 ee eee GT  ceaee:: wenans 57,688 92,194 5,101 7,416 52,438 73,743 
Expenses—Maint.way 3.745 4,231 45,391 53,108 243 920 8,601 10,077 1,218 1,188 11,997 211 
aint. of equipm’t_ 6,182 8,492 78,732 74,590 1,780 2,466 8,690 ,550 1,110 1,019 8,000 ,298 
Traffic expenses ___ 891 1,157 9,812 8,122 167 2 3,696 16,437 140 105 1,168 973 
Transportation exp- 16,200 18,859 146,087 154,070 53 1,351 9,225 13,049 1,970 2,791 20,638 28,657 
Transp. for inv.—Cr Cages sthee®-. tenses ShGRGdL deeten) e0hend teehee  eseesel euntes  _ omeaiiel = ee. eee 
Total, incl. other.| _28,.939 34,686 297,436 307,321 2.810 3,216 36,185 44,888 4,752 5,610 45.968 58,836 
Net from railroad....| 17,076 21,662 73.227 116,275 —2,810 —3,216 21,503 47,305 349 1,806 6,469 14,906 
Taxes accrued______- ,868 2.986 25,813 874 32 873 ,20 1,547 1,155 10,196 10,395 
Uncollectiblerwy.rev.|  ----- aw) ree eS ee Pees aE ers Pe ae ere a. SP ee Pere ce pee =-- __-=-- =>: 
Net remaining... _- - 14,208 18,675 47,414 89,401 —3,136 —3,546 18,630 45,104; —1,197 651 —3,726 4,511 
Manufacturers’ Ry of St Louis _ Marietta Columbus & Cleveland Marshall & East Texas 
EARNINGS. —Month of March——- —July 1 to March 31—|——Month of March—— —July 1 to March 31— | —Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 2 45 92 92 
$ $ $ $ $ $ $ $ $ $ $ 
SSSR, Te EY eg,» RR ma © PTD nel 6,621 6,814 52,941 53,693 12,774 12,496 93,370 110,849 
i Ne ae |. a wine ieee. oe 2,546 2,437 24,994 25,813 1,514 1,819 16,382 22,222 
Tot., incl. other rev. 2,141 9,572 77,528 141,001 9,630 9,590 81,944 85,527 15,045 15,379 116,814 142,246 
Expenses—Maint.way 2,077 1,947 22 944 28,531 506 2.628 20,242 23.571 3,357 3,851 35,686 46,454 
aint. of equipm’t_ 3,537 2,953 26,125 24,629 809 951 8,73 9,592 392 3.411 21,988 25,897 
Traffic expenses -.-. 122 122 1,141 .870 258 336 92 3,114 531 591 4,321 :73 
Transportation exp - 5,448 7,004 54,925 63,968 2,820 3,037 25.965 26.635 7,705 8,991 68,841 75,634 
Tramep. for imv.—OF | oneness ee en ee ten| wees sees esses a wsnns | teens  —sewess  __ wensen) ane 
Total, incl. other. 12,586 13,004 124,562 138,191 6.752 7,469 60,954 66.264 | 14,935 17,841 139.118 163,278 
Net from railroad_...| —10,445 —3,432 —47,034 2,809 2,877 2,121 20,990 17,262 | 109 —2,461 —22,304 —21,031 
Taxes accrued_.....- 83 688 8,413 6,463 513 4,535 5,464 580 701 5,952 5,607 
ee A eee ee ee eee ee ee) ae ee a a ae BR i a ie 
Net remaining..... —11,281 —4,120 —55.447 —3,653 2,376 1,607 16,454 11,798 —470 ~=—« — 3,163 —28,258 —26.639 




















































































































































































































22 RAILWAY EARNINGS [Vou. 100. 
Maryland & we ogy Gh mer McCloud River Memphis D: Dallas & Gulf 
EARNINGS. —Month of March— —Jul ch 31—| —Month of March——- —July 1 to March 31— | —-Month of March uly 1 to March 31— 
1915. 1914. T1e15. Mig 8-14. 1915. 1914. To1k1b. 1913-14. 1915. 1914. Bt irr 1913-14. 
Aver. miles of r’d oper. 7 P 79 $ $ $ 6 $ 84 . 93 79 : . 
Freight revenue... --- 25,085 21,008 213,389 212,319 6,845 10, 198 38,917 214,564 16,473 5,237 138,492 213,817 
Passenger revenue -_- 479 10.046 110,927 118,536 1.488 1,927 715 15.982 1,918 2,133 27,159 23 ,096 
Tot., incl. other rev. 44,641 40,578 390.424 395,334 8,688 12,543 . 207,378 235,585 19,096 17,937 173,641 242,633 
Expenses—Maint.way 6,286 4,446 64,069 , 3,26 3.738 43,327 42,126 9,797 695 0,661 34,916 
aint. of equipm’t_ 4,168 5.48 48,401 d 5,618 61 37 54 3,663 2,127 : 071 
affic expenses -- 579 44 4,225 5,529 1 10 14 969 315 4,958 65 
veneportetion. exp- 17,244 17,201 160,929 163,012 4,289 4,637 65,444 63,398 12,691 5,128 58,510 53,088 
cy Pees 6 Cee ee --  eueden | Senne 5 ee eee ee RSS) Pea er er en a 
Total, incl. other- 30,142 30,032 294,818 310,498 15,959 17,351 180,641 184,127) _ 30,471 13,095 ~ 146,943 — 125.017 
Net from railroad_-_- 14,499 10,546 95,605 84,835| —7,271  —4,808 26,737 51,458| —11,374 4,841 26,697 117,616 
Taxes accrued....... 1,234 1,138 12,440 10,595 1,470 1,666 ,327 14,415 2,644 685 yl 5,405 
Uncollectible rwy. rev. PEPPERS AF aa 9 Pes) Ene ee es ee 
Net remaining ----- 13,265 9,407 83,155 74,240|  —8,742 —6,475 13,410 37,043 | —14,019 4,156 19,591 «112,211 
Midland Valley Mineral Point & Northern Minneapolis & Rainy River 
EARNINGS. —Month of March— —July 1 to March 31— “a of March—— —July 1 to March 31— | ——Month of March—— —VJuly 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. , 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper 5 380 $ 380 $ $ $ $ 30 $ $ s 87 $ 87 $ 
Freight revenue-__.__- 59,948 73,243 704,981 824,850 4,852 6,770 58.0°6 63,080 12,932 21,689 $4,437 77,003 
Passenger revenue - _- 30,724 38,062 314,498 __ 370,324 1,256 298 10,201 2,640 1,42 861 12,088 13,488 
Tot., incl. other rev 97,365 120,337 1,085,681 1,262,961 6,851 7,649 72,031 71,693 15.201 24,367 104,544 98,239 
Expenses—Maint.way 20,95 30,737 0,761 . 279,382 650 852 18,632 26,272 1,714 2,208 36,622 18,567 
aint. of equipm’t_ 18,633 26, 599 188,195 233,344 1,131 2,131 9,039 6,112 2,754 3, 483 26,031 22,263 
Traffic expenses --_- »241 195 18,755 22, 107 161 1,253 Ra ; ee ee 39 
Transportation exp- 36,854 44" (059 361,604 453,433 2,590 1,686 25,891 15,501 4,328 2,996 27,485 17,847 
Transp. for inv.—Cr eae amined wis sine ethos Cceuhh  _Sebihe sttass .  steseel  denens -aenses  s66466 ~ Sbbbae 
Total, incl. other.|~ 83,472 _—*:109,617 828,838 1,045,528 5,109 5.656 62,688 55,186; 10.426 —s-13,984 ~—-:104,737 71,445 
Net from railroad. -_- 13 893 10,719 256,843 217,433 1,742 1,993 9,34 16,507; «4,775 ~=—SSs«:10,382 “—192 26,794 
Taxes accrued_.____- 4,74 ,543 55,574 59,060 285 451 2,807 3,158 761 1,218 5,570 ,057 
Uncollectible rwy. rev. atid ee i ee a ae eens pees eee So a ae eee oy dea  teeeee 
Net remaining - -- -- 9,064 4.175 200.851 158,.372| 1456 1.541 £4.6,534 °&«413,348| 4,013 9,164 —5,763 21.736 
Minneapolis & St Louis System Mississippi Central 
Minneapolis & ba Louis Railway Transfer Co of Minneapolis ——Month of March——- —July 1 to March 31— 
EARNINGS. —Moonth of March—— —July 1 to March 31— | —Month of March—— —July 1 to March 31— ses 1914. 1914 15. 1913-14. 
1915. 1914, dente 1913-14. 1915. 1914. 1914-15. 1913-14. . 164 (See also on page 31.) 
Aver. mil f ee also on page 
eee "| eee tss GUN.7S6 BOIBOIS BNTA0) | cecce. | cacee | Skewes een 50,779 55.324 ° 403,353 497,838 
Passenger revenue ___ 154,164 143,112 1,479,060 1,480,188)  ------  ------ ___------ ___--~---- __—- 9,622 ——:18,082 107,625 — 139,490 
Tot., incl. other rev. 891, 515 845,987 7,825,868 7,408,530 14,437 18,651 168,481 158,941 67 625 78,300 586,257 723,280 
Expenses—Maint.way 2,351 84.847 877,439 | 981,152 37 61! 6,705 6 506 1,461 12,085 91,404  =121,171 
faint. of equipm’t_ 126: 963 =—«:127,780 1,114,677 1,032,085 483 410 4,994 6,126 16.223 18,152 129,148 141,027 
Traffic expenses ___ 8,006 Se) Ce) ee § coscce | eushee Steen | lanai 1,059 1, 59 83 7,706 
Transportation exp_ 373/840 336,340 3,036,722 2, $48; 389 6,899 8,646 74,009 67,848 14,387 18,884 126,585 162,747 
Transp. for inv. —Cr | pe eee tr ae eS ee ee 5 eS ee ee 22 = Cri ase += = 
Total, incl. other.| 634,515 _ 588.358 5.377.591 5,183,206 7,759 9,672 ——85.709 __—80,481|) 47,021 54,516 386,044 470.738 
Net from railroad_...| 257,000 257,629 2,448,276 2,225,324| 6,677 8,979 82,772 78,460) 20.604 23,784 200.212 252,541 
Taxes accrued______- 31,411 32,149 340,143 304,686 721 932 8,454 7,947 | 2,334 2,264 21,786 22,142 
Unootlectible rwy. rev. | __------ —__------ __=----- ___--===- eee ESERES eee SSEESE te RSET. ——======| a ee ere re ee ==, 
Net remaining__ ___ 225,589 225,480 2,108,132 1,920,638 5,955 8,046 74,317 70,513!" —«:18,270 21,520 178,426 230,399 
Mississippi River & Bonne Terre Missouri & North Arkansas | Missouri Kansas & Texas Lines 
EARNINGS. —Month of =a —July 1 to March 31—|—Mnth of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 
{ 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 70 70 365 | 3,865 3,816 
$ $ $ $ $ $ ‘ $ $ $ 7 $ 
Freight revenue_____- 47 630 49,171 417,761 388. 026 69 640 71,851 578,845  613,982| 2,013,854 1,558,588 17,565,464 15,968,511 
Passenger revenue __- 795 6.416 60,921 63,350) 22,660 30,536 272,018 __323,380| 574,481 29.421 6,274,381 7,124,144 
Tot., incl. other rev. —* ‘941 $9,248 ~—«508,018 = 498,414 99,117 109,588 915,998  997,570| 2,784,387 2. ar 999 25,633,076 25,097,820 
Expenses—Maint.way 4,246 5.255 40,632 5s 31,595 29:096 264.622  250.889| '386.249 325, 793 3,378,964 3,724,7( 
Maint. of equipm’t- 6,757 4,507 54,178 78, ‘467 24,496 25.815 200.519 186 242) 308,980 1.096 3,375,304 3,091,930 
Traffic expenses ___ 61 514 5,414 6.6. 2,407 4,206 29,981 33.516 | 4,293 7884 769 498,762 — 554,213 
Transportation exp - 16,046 18,056 146,072 161 833 52,986 47'190  464'832  401.352| 1,042°547 1,063,077 9,301:545 9.649.831 
Transp. for inv.—Crj___—------ ___------ meen eee] ee | eeeen = eee Lees 8,576 —_ ------ ___ 10,8 a, tL See 
Total, incl. other.{___ 30.550 30,766 $271,510 __ 321,071) __117.488 __112,189 “7,011,532 — 923,061| 1,890,110 1,886,782 17,456,385 18,346,553 
Net from railroad_--- 26,391 28,482 236,507 177,343) —18.371 —2,601 —95,533 74,509 | ~ 894,276 519,217 8,176,691 6,751,266 
Taxes accrued_..___- 1;726 1,555 15.594 15,450 6,000 ‘ 54,000 500; 112,584 120,874 990,484 1,147,602 
Uncollectible rwy. rev.|___------ ___------ SS errr Se a eee a etitin 437 ___------ __ 4,840 ___------ 
Net remaining ----- 24,665 26,929 220,758 161,892) —24,487  —S8,101 —149,988 25, 009 | ~ 781,264 398,342 7,181,366 5,603,664 
Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co. of Texas | Missouri Southern 
EARNINGS. — of March—— —July 1 to March 31—|——Month of March— Tie 1 to March 31— | “a of March— —July 1 to March 31— 
1915. 1914 1914-15. 1913-14. 1915. 1914. | 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. S 334 « 334 ¢ § $ 19 s $ $ $ 65 $ 65 < 
Freight revenue 78,616 74,322 722,122 711,153 9.671 9,946 96,603 90,451 | 12,598 13,002 103,970 116,656 
Passenger revenue ._.|____15,303 18,583 170,560 191,665 441 2,600 ss, 010 | _ 888 1,160 9,221 9,788 
Tot., inci. other rev. 98,405 97,495 934,683 944,336| —_—*10, ay 10,539 101,487 96,896 | 14,211 14,592 119,662 131,254 
Expenses—Maint. way 24,160 31,759 206,263 201,608 1,318 1,562 14,127 10,580 5,346 2,433 33,01 : 
faint. of equipm’t. 22,963 14,397 162,318 151,948 974 ,509 21.073 15,965 | 1,267 9 11,3 8,974 
Traffic expenses .__ 4,275 4,655 37,441 48,712 2 311 1,963 1,638 | 85 65 sa 3 
Transportation exp~ 48,879 56,526 432,766 446,984 5,637 7,094 41,431 50,276 | 3,145 3,046 27,495 26,602 
Transp. for inv.—Cr | ___------ a anes- ___------ emeen | sapaes hee ee rr, Se er oreme e  ntaa eh = eon 
Total, incl. other.|___114.392 113,059 899.671 914,486 11,598 11,167 83,459 86,100 11,001  _— 7,649 84,742 92,127 
Net f i —15,987 —15,563 35,011 29,850} =—1,046 —628 =: 18,028 10,796 | 3,209 6,942 34,920 39,127 
tc --|  b.ar0 6.461 55,707 54,923 139 196 1,599 ‘801 | 271 249 2446 2/456 
Uncollectible rwy. rev j= ‘ 10 aA TES 3 532 ES _ see - _==---- - weeee= Ose | ALT eee =e ae ttn dnd—d 
Net remaining... _- | 21,274 22,025 —21,228 —25,073| —1,186 —825 16,428 8,994 | 2,937 6,693 32,473 36,671 
| Missouri Pacific System | 
Missouri Pacific | St Louis Iron Mountain & Southern | PP Compene 
EARNINGS. mooe of — —ZJuly 1 to March |e of March—— —July 1 to March 31— | ——Month of March—— —July yl to March 31— 
s apse 1915 1914 1914-15. 1913-14. | 1915. “ 1914, - 1914-15. 1913-14. | 1915, 1914. 1914-15. 1913-14 
ver. miles ’d “ * P . 
Sreiekt revenue. | 2 904: 307 1,587,525 16,273,864 15,073,779| 1,906'582 2.078.385 17,269,933 18,925,818| 3,510/879 3.665.910 33,543,797 33,999,597 
Passenger revenue _..|- 1,794 342,154 3,571,982 3680368 81,880 92,683 3,984,484 4,841,762) 713.674 834,837 7,556,466 8,522,630 
Tot., incl. oth 2, 122.002 “2,122,296 21,633,861 20,534,718 2,478,580 2,786,005 23,018,789 25 ,637,501| 4,600,582  4,908.301 44,652.650 46,172,219 
Expensee—Maint. way 299,714 "216,961 2,750,834 © 3'222'815| ~'341:178 ~ 326,858 | 3,282, 31422,260| ‘640,892 543,819 6,033,707 6.645.075 
Maint. of equipm't.| 448-535 388,741 4,129,592 3,829, 380 79,101 94'911 4;152.610 3.944.332) 927,636 783,652 8,282,202 7,773, 
Traffic expenses ___ 5,987 54,396 529,356 (524,020 593 53,632 — 531,46 7.729| 121,580 — 108 028 1,060,822 1,011, 
Transportation exp- 923,554 951/259 8,506,646 8,693,183, 7641644 8795159 7,304,993 7,769.989| 1,688,198 1,830:418 15,811,639 16,463, 
Beene. G60 O80 —Or | —_sser" aero ___=->--- ___------ _ seemes dian | dees eine fe tee nonatee nietite”.. nthhne 
Total, incl. other.| 1,786,685 1,681,766 16,512,835 16,918,148| 1,728,105 _1,735.839 15,918,436 16,308,410| 3,514,790 3,417,605 32,431,271 33,226,558 
Net from railroad....| 335,317 440,529 5,121,025 3,616,570) 750,474 1,050,165 7,100,352 9,329,091| 1,085,791 1,490,604 12,221,377 12,945,661 
Taxes accrued_..____ 98.590 100,123 ‘887.310 ‘'870:73 : "125, 961, "209, (683 1,898,598 1,831,985 
Uncollectiblerwy-rev.| 2.074. a ee ee Ot aoe octet (ieee &< Tilwesocedlistes *- hatenonenn 
Net remaining--____ 234,652 340,406 4,221,323 2,745.830| 637,048 924,605 6,075,860 8,367,844| 871,700 1,265,011 10,297,183 11,113,674 
Arkansas Central Monongahela Connecting Montana Wyoming & Southern 
EARNINGS. —Month of March— —July 1 to March 31—; 1915. 1914. 1914-15. | 1913-14. |——Month of March—— —July 1 to March 31— 
, 1915. 1914 1914-15. 1913-14. |——Month of March—— —July 1 to March31—| 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ 46 $ $ 6 6 . 
$ $ SS 
Freight revenue_____- 4,941 4,278 51,312 53,798 he cielie 4 Sng : See ae : ieaah =: oa . hos 10,245 10,738 139,822 149,135 
Passenger révenue -.-|_ 1,936 = 2,992 24,016 MSIL ies) anes. eel etna _27 234 2,564 2,431 
Tot., incl. other rev. 7,517 7,886 80,927 93,358 66,139 84, 592 530, 254 741,917 10,758 11,455 144.961 154,343 
Expenses—Maint. way 2,014 2,061 17,412 14,350 5,8 7,14 54.634 75,025 1,99 1,526 17,048 21,083 
faint. of equipm’t. 930 ,332 10,652 12,323 12.321 11 83 88, 201 35,70 2,810 1,756 17,764 15,092 
Traffic expenses ___ 143 130 966 18 31 2, 2 25 373 413 
Transportation exp- 2,780 2,571 25,103 23,492 32,185 45. 307 267 "399 356.848 2,255 2,296 27,168 29,112 
Transp.forinv.—Cr| = ---.-- _—+...-- ties medal ee. cee a eae eis eee ok ae peers rina 
Total, inel.other.| 6,542 6.876 60,625 58,218) 54.180 «67,734 454.467 . 593.611) _—8 656 7,111 75.928 ___ 83.210 
Net from Tailroad .. . 975 1,009 ~ 20,301 35,140) 11,958 16,858 75.787 148,305 2.101 4,344 09.083 a. 
eas ee Te ee a ee ee eee 
Net remaining -_--- | 301 259 —S—*3,598 ~~ -27,991|" 9,672 ~«=—=«i:4,4340=St«OS4214 123,508) = 1617 4,048 = 63,391 = 66.525 
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MAY, 1915.] RAILWAY EARNINGS 2s 
Montour Montpelier & Wells River Morenci Southern 
EARNINGS. —Month of March—— —July 1.to March 31— | ——Month of March—— —Juty 1 to March 31—|—Month of March—— —July 1 to March 31— 
118 Migia.  aeieibe “Toisas. | 1915.” “Wold. aoideib. 1918-14. | 1915. 1914. _ 1914-15. 1918-14. 
Aver. miles of r’d oper. 50 . 18 $ ‘ $ 45 $ 45 & $ $ at $ i $ $ 
Freight revenue_____- 17,061 27,499 203,019 207,136 11,369 17,599 131,563 133,913 629 7,798 45.883 66.655 
Passenger revenue __- 1/513 :208 12.438 13,453 6,904 5,383 53,242 51,826 41 ane 5 855 79H 
Tot., incl. other rev. 19,220 29,396 221,143 227,091 19,834 ° 26,188 212,583 211,982 8,975 9,624 ; ; 
Expenses—Maint.way 81144 1:702 438 '90 3,737 8,250 40,788 46,847 988 A473 18.100 31216 
aint. of equipm’t. 24/669 42'182 316,181 361,339 3.889 2493 23,220 21,258 1,075 (222 5,500 21,216 
Traffic expenses __. 463 127 4,161 ,09 290 327 2,510 sropel  *oraes °° *semes ih 910 
Transportation exp_ 6,235 4,372 47,396 43,193 10,493 11,830 91,923 92,514 4,311 4,826 33,009 44, 
Transp. for inv.—Cr ed | een —4.394 ~~ 119.677 
Total, incl. other.| 41,852 50.254 429,054 _449,380| ‘18,954 23.178 __163,319 168,831 6.774 __11,922 __ 70,304 __119.677 
Net from railroad....| —22,632 —20,857 —208.810 —222,289| 880 3,010 49,263 43,150 2.200 —2,297 —12,360 —36,241 
Taxes accrued______- ‘08 1,010 4,558 14,017 1,700 2,000 15,359 16,800 425 345 4,307 3,059 
PRPeeOUDSWSSROV.| cane eeeees | oekehe . beeen a Se 8 een i = KO 
Net remaining. -__- | —23,717 —21,867 —213,369 —236,306| —819 1,010 33,903 26,350 1,775 —2,643 —16,668 —39,300 
Morgantown & Kingwood Morristown & Erie Munising Marquette & So’east 
EARNINGS. |—Month of March— —July 1 to March 31—| Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— 
| 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. | ; 48 $ $ $ $ 12 $ $ $ 137 $ ag $ $ 
Freight revenue_____- 20,429 22,342 194,815 210,990 7,835 151 61.475 60,203 30,668 39,924 268,201 325,794 
Passenger revenue... 3.531 4'364 42.692 __ 46.697} _—i1.063 958 _‘10,149 9;055 4,372  _-4,806 __ 52,215 es 
Tot., incl. otherrev.| 24,637 «26,855 «244.470 «264,26: 9.435 8,650 76,658 73,535 37,141 47,151 346,155 ’ 
Expenses—Maint.way | 6'804 5.094 21182 51.484 593 91 8/071 9/388 '998 9.763 115,110 105778 
Co ee a a | i ie eM 
raffic expenses ___ 3% 2% 24S 3 ,O4 C . 
Transportation exp - | 8,749 11,446 88,970 98,131 2,786 3,081 23 698 24,868 11,331 12,932 108,890 114,554 
Transp. for inv.—Cr | ikea ate oaeen- awe ees + -e-- ee. eee Se Te —sr aaa 30 BOO 8903 ORS ~~ 303,827 
Total, incl. other. | "21,438 — 25.715 "211.605 221.172] 5.004 _ 6.019 — 48,057 ___50,504| __25.206 __20.590 _" 293,988 __208.827 
Net from railroad....| 3,198 1,140 32,865 43,093 4,341 2,731 28,601 22,940 11,935 17,560 52,167 117,212 
Taxes accrued. -...__| 888 851 7.772 6.775 557 550 4'865 5.379 2°081 2:621 22,113 
Uncollectiblerwy.rev.| | ------ _—_----. sesees ___»----~ soress _sss22- __==2%2 ra et Sa Oa 
Net remaining_-_-_- | 2310 ~~ 288 25,092 36,317 ~ 3,784 181 23,735 17,561 ~ 9,853 14,939 30.053 93 ,22 
Muscatine North & South Natchez Columbia & Mobile Nevada-California-Oregon 
EARNINGS. =| —-Month of March —July 1 to March 31—-| Month of March— —July 1 to March 31—|——Month of March-— — July 1 to March 31— 
| 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1918-14. | 1915. 1914... 1914-15. 1913-14. 
Aver. miles of r’d oper. | " 54 54 $ 37 $ 37 5 $ 8 rr on page 31) 
$ $ $ 
Freight revenue______ 6,780 7,318 65,437 73,601 14,403 8,590 75.487 53,094 12,278 14,073 170,214 165,329 
Passenger revenue --.| 3.382 3:016 27.866 24,950 239 471 2.776 _—«4,4ii1 9.588 9.787 _70.254 _ a 
Tot., incl. other rev.| 10,883 11,020 ~ 102,302 ~ 103,052 14,844 9,250 79,229 58,102 25,604 26.348 $283,954 , 
Expenses—Maint.way 1/366 916 13,165 16.316 1;301 1:785 19/366 19,799 11,563 236 —-: 102.096 74,706 
aint. of equipm’t- | 196 540 4,501 5,019 2,149 2,684 00 18,740) 4,352 4,156 Wey 40,603 
Traffic expenses ___ | 323 216 21457 2/846 a >) team 1,63 26 718 1,308 5.716 tt 
Transportation exp __| 5,036 7,527 48'709 55,631 3,601 1.671 27,613 24,731 015 «WA gee «Re 
Transp. for inv.—Cz. | inntae . ideups, - mhbbem wuabaie oe ee SaaS FF ana | ee aes tah eae 908 71 
Total, incl. other- | 7,437 — 10,025 76,571 __—87,648|__—7.346 «6,692 68,153 69,502) 31,775 __— 26,966 __ 260.369 __223.171 
Wet from railroad... 3.446 994 25.731 15,404) 7497 2,557 11,076 —11,399| —6,170 —617 23,584 52.886 
Net from railroad... - | “se eee asin {aah i 130 "35 1/350 737 1,495 16,055 14,281 
Uncollectible rwy. rev. Cae SA ae Sa ee. Pd Re _ ee eee a eee eee 2. — ee = 
Net remaining-- --- | 2,978 526 21,517 11,190} 7,347 2,407 9,726 —12,749| 7,911 2,113 7,441 38.604 
Nevada Copper Belt Nevada County Narrow Gauge Nevada Northern 
EARNINGS. —Month of March——- —July 1 to March 31—| ——Month of March—— —VJuly 1 to March 31—|-——Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. | 1915. 1914. _ 1914-15. 1913-14. 
Aver. miles of r’d oper. 41 --~ 21 < 21 & $ S 165 $ — $ $ 
Freight revenue_.__-_-_- | ge ata & 772 bs Siem 5,009 6,413 52,748 86,315 100,434 133,688 686,571 1,195,073 
Passenger revenue ---|_ 888 ---__- Baee i same 3,896 4,393 ___ 38.723 __44,143 6,069 __11.369 _¢3 THT 
Tot., incl, other rev.| 3.578 an 820=_ Beeerecres 9,570 11,254 98,124 135,919 109,470 147,922 785.163 1,337, 
Expenses—Maint.way 231 teeaee OF BBO peoeoe 1,70 1,037 22,290 6.54 37 068 R13 118153 173708 
Maint. of equipm’t. bien: Zbaece tae. - ota. 1,495 1:407 13:773 23:610 : 21'248 118,153 175,706 
Traffic expenses ___ oe ft ee an Poa 100 113 15 54 ros bis S'875 $7993 
Transportation exp- Lae Se ee wea, 3,293 2,564 30;00 36,544 22,642 33,012 198.875 314,493 
Transp. for av.—Cr 5 Sbeos -  seneee | Suenes ae ee eee a a= | ae oa 7K ~~400 507 ~ 686.314 
Total, incl. other.|__ 4,515 ---_- 48,022 —......|__7.190 7,162 77,030 _92.688| 57,621 77,975 499.597 686,314 
ed Rem, cles ee oe ~ 2.379 4,091 20,193 43,231| 51,848 69,946 285,565 651,401 
set from railroad... - >; eee | 745 350 6.705 3'730 5:00: 7'200 45.251 69.213 
Uncollectiblerwy.rev.| -.---. __--..- usssess as o->e- me ee ee = J ee So aia a5 188 
Deedee ae ee a ee ~ 9,684 98,741  &«13.488 39,501, 46,845 62,746 240,314 582,188 
New Iberia & Northern New Mexico Central New Orleans Great Northern 
EARNINGS. = |—WMonth of March— —July 1 to March 31—| Month of March —July | to March 31—| Month of March —July 1 to March 31— 
i915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. " 100 ‘ 102 . $ 115 $ 115 $ © $ 559 — . < 
$ ba 
Freight revenue______ 4,260 4,904 68,086 103,625 2,188 4,582 32,976 46,167| 100,538 107,324 865,749 1,013,187 
Passenger revenue ~~~ 480 “682 _—«8178 ~——«di0-454| 15645 1,251 15,516 —«14,804| 17,881 __—29.463 213,940 298,444 
Tot., incl. other rev. 4,828 5,774 77,569 115,973 4,581 6,510 55,400 8.724 130,205 149.507 1,188,987 1 te aaF 
Expenses—Maint.way 3:487 3567 29;168 34.686 689 363 9,561 33,054 17,20 19,58 824 197,62 
Maint. of equipm’t_ 611 820 8,328 12,589 1,559 1,139 11,937 13,973 22,570 20,08 185,705 152,202 
Traffic expenses ___ 603 322 5.007 3/036 223 414 93 3.02 19 3'308 364.85: 17,607 
Transportation exp- 4,295 3,154 39;787 54,890 2,492 2,881 24'374 25,73 190 43'305 364,851 417,607 
Transp. forinv.—Cr|__------ mo---- _------ ___ +--+ --- ea nn I | oe “345 788. 335 ~~ 855,690 
Total, incl. other.) 10,222 9.579 92,543 116,588] __—7,666 6,386 52,806 81,485) __—*89.494 91.845 __ 788,335 _ 855,600 
Net from railroad._...| —5,393 —3,804 —14,973 —6i5| —3.085 123 2,593 —12,760| 40,710 57.662 400.612 570,447 
Taxes accrued_______ 809 1/295 71625 11,458 1,030 1,350 9,274 14/387 3.168 964 26,444 23,959 
Uncollectible a a ee 5. a senes SR ES i eR ene eee cee = sr sav SSS 
Net remaining-___- ~ —6,202 —5,100 —22,599 —12,.073| —4.116 —1,226 —6,681 —27,147| 37,427 54,698 374,038 546,488 
New Orleans Mobile & Chicago New Orl Natalbany & Natchez (New Orl Southern & Grand Isle 
EARNINGS. —Moonth of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. | 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. . 402 . 402 . ; 29 s 29 $ s s ad S 
Freight revenue_____- 128,122 149,860 1,086,345 1,310,588 8,268 2,204 67,016 20,587 5,562 5.764 57,557 $8,083 
Passenger revenue ___| 19,362 27,033 220,228 +~=6 283,295) 405 (405 4,749 G6 ,020) 3385 4,052 __-38,137 __— 39,170 
Tot., incl. other rev.| 152,913 187,060 1,347,371 1,692,184 8,857 2,660 73,507 32,811 9,760 10,428 «103,160 += 104,492 
Expenses—Maint.way 28,295 29,027 60, 236,527 1,722 3,607 14 86 3.008 et 13706 "B00 
Maint. of equipm’t.. 17,629 29,609 182/245 191,777 2,772 1,985 21/001 13/105 1,247 1,433 12:706 11,800 
Traffic expenses ___ 31843 3,791 34.271 345184 150 508 2,266 927 17 vee 8 568 
Transportation exp - 54,205 61,361 474,239 539,305 2.699 2,474 3,54 22/385 3,714 3,764 33,293 34,568 
Transp.forinv.—Cr|; __------ a ee —— ee = oe eas ———/ oe ae ass 
Total, incl. other. | __111,365 __ 132,936 "1,013,174 1.075.276) __7.815 ___9.160 __70.664 68.849) __8.721 __8,103 __75.557 __90.450 
Net from railroad_...| 41,547 54,124 334,197 616,907; += 1.042 6,499 «2,933 —36,038} —-: 1,038 2,324 27 603 14,042 
Taxes accrued______- 61386 6,198 66 67,054 3,189 2;392 ‘1 ll 9,900 ‘900 
Uncollectible rwy. rev. —— eee be ea awe wne I ee ee —— === *; i Ss 
Net remaining---__ ~ 85,058 = 47,925 —=«277,327 ~—s- 49.853 692 -—6,799 —256 —38.431| —61 1,224 17,703 4,142 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____. 
Passenger revenue ___ 


Tot., incl. other rev. 
ys ket 
aint. of equipm’t-_ 
Traffic expenses -.- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad... 
Taxes accrued 


Uncollectible rwy.rev.|__ 
Net remaining----- 


~~ J 461 
242 





bs. B 


56 


$ 
6,978 
1,668 
9,446 
2,279 
616 


6,588 


~ 2,858 — 


242 


—Ju 
isis. 


$ 
51,055 
_17;341 


New York & Pennsylvania 
—Month of March— 1 to March 31— 
1915. 1914. 


1913-14. 


$ 
51,626 


72.470 66.39 


2,185 


2278 ~«*| 





Norfolk & Portsmouth Belt Line 











Norfolk Southern 

















— Month of March—- —July 1 to March 31— Covers lines operated by steam only 

1915. 1914. 1914-15. 1913-14. | ——Month of March—— —July 1 to March 31— 

1 1915. 1914. 1914-15. 1913-14. 
he ad Mei Duet ad a itd $ __| 275,251 263,475 1,909,776 2,055,170 
coepne . .seekh> eae teen 64,61 71,210 _— 783,626 _—841,262 
20,385 21,280 142,320 163,236 358,711 360,810 2,910,029 3,151,181 
2'521 3/048 22413 25.734 48.881 50.449 ‘397,195  '441.166 

2°132 2'411 7'903 18/981 48.659 : 067 812 
eee bo: Meee Rn - Pp ea 7.04 6,300 65,381 59,471 
8,743 8,804 64,177 67.789! 185,605 133,169 1,107,203 1,129,410 
14,475 15,372 — 113,370 —_121,788|~ 259,023 — 261,247 2,208,608 2,233,170 
5,909 5,907 28,949 41,447| 99,688 09,562 701,421 918,011 
542 640 4,927 4'788 9:977 11,671 97.465 101,600 
5,367 5,266 24,022 36,659! 89,711 87,891 602.578 816.411 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue---_-_-_- 
Passenger revenue _.. 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad... - 


Taxes accrued 
Uncollectible rwy. rev. 


EARNINGS. 


Aver. miles of r’d oper. 
ht revenue_.._.- 
Passenger revenue __- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _.- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining-_---_- 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____- 
Passenger revenue __-_ 


z Tot., incl. other rev. 


aint. of equipm't_ 
Traffic expenses _.- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_-___ 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-__-_- 
Passenger revenue ___ 
Tot., incl. other rev. 
Ez nses—Maint.way 
aint. of equipm't_ 
Traffic expenses -.- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-_-_-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-____-_ 
Passenger revenue __- 


Tot., incl. other rey. 
Expenses Maint.way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 

Net from railroad___- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining---__-_ 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue __-_ 


Tot., incl. other rey. 
enses—Maint.way 
aint. of equipm’t_ 

Traffic expenses --_- 

Transportation exp_ 

Transp. for inv.—Cr 


Total,incl.other.| - 
Net from railroad_.._ 380 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining. ~~ 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue__-_-___ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses .__ 


Transportation exp. | 


Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad___- 
Taxes accrued_______ 


enses—Maint.way , 












































































































































































































































































































































RAILWAY EARNINGS [Vou. 100. 
Norfolk & We/|stern System Northampton & Bath 
Norfolk & Western illiamson & Pond Creek —Month of March—— —July 1 to March 31— 
—Moonth of March—— —July 1 to March 31—|——-Month of March——- —July 1 to March 31—| 1915. 1914. 1914-15. 1913-14. 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 7 7 
2,043 2,036 (See also on page 31) 15 15 $ $ $ $ 
2,969,380 3,149,060 26,067,564 28,515,324 6,390 5,125 74,956 66,308 7,577 7,621 61,741 87,571 
331,168 332.665 3,511,769 3,723,228 860 922 8.774 12,639 127 220 1,182 3,085 
424,12 611,274 30,838,953 33,560,085 7,545 6,340 86,738 81.857 10,526 11.952 87,728 124,882 
. 304 575 " SOR 837 7 "506 3,765,660 1,446 829 7,967 15.649 990 2,015 12,388 19,98 
655,359 '244 6,128,901 6,996,719 EERE Sec 753 3,258 3,535 23,947 ‘0 
54,001 58,224 (525.096 549,296 48 44 207 250 21 266 2,096 "40 
1,011,351 1,142,385 9,346,285 10,709,161 2,575 3,816 27, 135 28,770 7,439 9,514 64,261 82/814 
Crs, 80 SERS Om Cr374,800 OI aaa ahd ee Sale. dtiehities oan einen aS ae = on vt al et A a A A AB 
2,181,892 _ 2,409,596 20,389,730 22,855,420 4,138 3,132 37,359 _—«51,366 12,221 15,724 108,141 —«s142,231 
,242,228 1,201,678 10,449,223 10,704,664 3,407 3,207 49,379 30.491|  —1,694  —3.771 —%20.412  —17,348 
168:000 , 120000 "1:374.000 1,200,000 40 6 4,200 4,950 240 249 2,161 24: 
= oto s— 489 pe SLE tt a | S$2 S22 
1,074,086 1,061,678 9,074,733 9,504,664 3,007 2,557 45.179 25,541) —1,935 —4,020 —22,573 —19,594 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
—-Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31—|——Month of March—— —VJuly 1 to March 31— 
1915. 1914. 1914-15. 1913-14. | 1915. eo 1914. aa 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
6,497 31 : : 
, ' 3,896,503 37,276,943 | 18,999 13,591 72,855 75,624 64,615 74,128 405,850 505,354 
Seee ees eae ae fa'3i1 666 12,086,344 2:083 2'544 «19.963 _-22:946| «17,055 __—«19:550 «165,809 184.185 
7 25 502,928 54,165,306| 21,623 16,736 98,450 103 ,843 85,482 97,829 609,919 38,298 
*°730'005 °'483'308 “B:983;808 6723-193 2.775 3.207 14.959 18.852/ 10,018 15.716 94.399 120,764 
570.866 682,067 6,122,385 6,703,657 1,453 4,291 6.611 11.847 10,705 93,218 83,987 
106,350 93/526 ‘839,860 — 932,896 63 43 453 495 518 977 4,705 5,18 
1.477.677 1,802,892 14,674,305 17,189,749 4,262 5,530 29,802 33,072 28,606 33,515 212,384 242.868 
49,988 —_ ------ 887,337 __ ------|__-- Bede at he hed ath td See cmmeeengepeies eS ES te AE LS PRAM 
2,692,384 3,237,716 28,270,363 33,266,724 _7,789 10,496 51,286 ___ 61,099 53,224 63,214 424,889 474,255 
; 5 26,538 20,232,564 20,898,581 13,833 6.240 47,163 42,744, 32.257 34,615 185,029 264,043 
78761989 487,649 “3.554 041 3,622,897 1,680 836 5,040 5,312 4,278 5.855 30,432 37,606 
697 ___------ A a a ee ee aa ee | 
\“,701,826 1.338.888 16,766,015 17,275,084| 12,752 5,403 42,123 37 ,432 27,979 28,759 154,597 226 436 
Northwestern Pacific Norwood & St Lawrence Ocilla Southern 
—NMonth of March— —July 1 to March 31—|——Month of March—— —July 1 to March 31— | —Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
400 400 . ‘ 1 ‘ 18 . $ 72 . 72 F ‘ 
$ $ 
,037,694 1,099,937 6,073 4,306 45,984 41,773 695 10,030 50,917 66 334 
143°538 137002 1975'949 1'372°929 958 879 7.745 8.629 1,517 1,998 17.643 25,284 
‘ 38,706 2,660,842 2,772,699 7,483 6,217 62,204 62,138 9,774 12,571 73,108 96,395 
738 Ol 205 '508 2D B67 46,070 731 a nrc 6,383 ‘616 1,235 16.389 ‘07 
45,006 45,268 366.776 369,462 1,220 ee 8,955 911 639 7,876 4,951 
5,952 4,118 43,464 SaMEnT <s2te0 -.’,' teeboe 8 402 385 3,218 94 
107,992 106,273 1,044,141 1,012,405) 2,578 Cas aoe 21,607 2,527 3,264 23,292 25,915 
Cr1,085 ___—------ Cr34,034 “__------ |___------ ___------ . ====== == === A Lt ED pn 
202,861 207,213 _1.969,525 1.970,753|__— 4,927 _—— 4,762 ~=---- 40,784 5,932 6.035 __ 55,025 __ 48,660 
29,852 61.492 691.317 801,946 [ae ee oo otees 21,353 3,841 6,536 18,082 47.735 
76068 15,498 144,197 136,298 200 Se’. Seosais 18 312 31 2,647 y 
22 ao nn annie , > sieeeenseennen —— —— a. — quapeiieeeee qnepeeee aan = pb tk = ===> ae —_——— 
73.762 45,994 546,997 665,648 2,356 Ses aececs 19,172 3,529 6,224 15,434 45,084 
Ohio River & Western Ouachita & Northwestern ” aie & Idaho Northern re 
—Month — —July 1 to March 31—|—Month of March—— —July 1 to Mar —\|—Month o, arch—— —July ar — 
ioe. ad Mota. 1914-15. 1913-14. 1915. og 1914. 1914-15. 1913-14. 1915. | 1914. 1914-15. 1913-14. 
111 111 
> $ $ $ $ $ = $ $ ~ ~ $ 
, 558 66,124 13,761 15,151 121,554 134,573 3,961 6,559 53,275 94,116 
3980 B°030 35 '300 SUEY aeddone, 2c Aodinten) ** eees Tas ei 3,121 3,787 36,245 46,257 
953 218 166,783 14,326 15,239 122,847 135,336 8,546 11,252 101,890 150,236 
13833 16. 3 155 02d 63.047 7,779 9,555 73.67 8.74 2,932 3.477 25,938 32,863 
2,691 2,523 27 229 28,835 37,739 4 286 26,220 27 ; 1 \4 1 764 1 154 12.689 16, 1 35 
137 210 ; 865 ; i : 
5.484 6,741 54,142 54,922 5,970 4,290 40,687 37,880 3,060 3,598 29.676 36,045 
16.269 16,082 — 161,752 —155,620| 18,036 18,813 14,528 _ 119.306 9,092 9,895 80,461 94,745 
—778 870 —8,533 11,162} —3,709 —3,573 —22,433 16,029 —546 1,356 21,429 55,490 
$58 993 7,999 872 275 300 2.049 24,000 489 650 2,597 6,9. 
—1,606 —123 —16,572 2,290| —3,984 —3,873 —24,482 13,629! —1,036 706 ~=:18,797 48,532 
Pacific Railway & Navigation Paris & Mt Pleasant Peoria & Pekin Union 
—Month of March-— —July 1 to March 31—|——Month of March—— —Julyf1 to March 31—|—-Month of March—— —July 1 to March 31— 
1915. of 1914. | 1914-15. 1913-14. 1015.) 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
91 
$ $ $ $ $ $ $ $ 
13,157 12,756 113,986 97,419 7,548 9,141 67,636 91,951 10,393 10,224 78,085 76,109 
. ‘481  104'301 1111678 1,896 2,295 21,501 1,568 "514 4,835 naeeee weet 
21,679 21,1383 238,117 223,908 10,071 11,894 94,640 128,049 87,446 91,644 19, : 
9,270 12.438 105,601 153,42 2,135 1512 9.661 29,501 10,269 8,938 0,562 109,252 
,704 1,279 647 16, 440 266 5,847 7,026 11.419 491 97,550 86,925 
162 109 1,609 ; 235 235 1362 2,003 112 55 1,256 363 
6,643 9,621 74,018 100,262 4,073 4,132 33.447 34,618 44,944 50.416 379,276 390,440 
23,281 25,265 924,214 __291,656| 7,443 9,188 67,332 _80.242| 69.291 72.288 695,529 617,270 
—1,602 —4,131 13,903 —67,747 2,627 2,705 27,308 47,807 18,155 19,355 123,800 100,970 
1 05 1 5,351 18,483 21,059 300 3,500 1,650 ; 5,9 55,750 52,895 
2,668 0,483 4,608 ~—88,806| 2.127 2,405 23,808 — 46,157|- 11,054 13,405 68,050 48.074 
| Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
|—Month of March-—— —July 1 to March 31—|——Month of March—— —July 1 to March 31—| ——Month of March—— —July 1 to March 31— 
| 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
| 2 2 2,311 2,321 : 
$ $ $ $ $ $ $ $ 
7,982 7,872 67,952 64.151] 1.000.005 1.088.914 0.900.004 SATBBOT| ccccee 3 cocess 3 — wenden sown 
6,118 7,189 _—-56,307 _—_—«61,302| (283,003 256,869 3,048,212 3,061,123 a erie Sores saree, ates 
18,861 21,858 151,378  202,554| 1,489,782 1,404,207 13,575,453 12,914,791 4,176 8,679 66 ‘ 
1,161 1,151 16.760 21,470| ‘133,773 919 1,200,694 1,908,391 61 52 5,467 14.982 
3.318 152 28,179 21,001 340.464 366,756 2,654,594 3,123,868 1,133 1,449 11,299 655 
10,209 13,891 90,180 108,695 606 023 647.14 5,370,119 5.796.679 2,362 5,022 34,601 61,871 
15,480 17,685 ~ 140,233 —158,503| 1,158,319 —1.248,947 9,036,431 11,530,110 6,390 10,729 77,941 bse 
3,380 4,172 11,144 44,050| 336.463 155,259 3,639,021 1,384,680! —2,213 —2,049 —18,280 il, 
635 1421 9,011 51 46,810 56.664 376,860 464,710 1,075 1,103 9.813 \ 36 
2,745 2.750 2,132 34,532| 289,645 98,605 3,260,445 919,970) —3,289 —3,153 —28,093 1,734 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern ae 
—-Month of March——- —July 1 to March 31—|—Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to Mew 1 a 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. -14. 
294 282 35 36 36 ‘ 
: : : . . . $ . 54,996 63,680 
129,627 188,827 1,298,359 1,605,178 21,149 16,958 167,662 148,725 3.708 5,565 996 3.680 
9.622 9.616 94.550 97.145 299 502 3,176 4,868 316 a4 sree yieet 
141,421 201,218 1,411,342 1,725,792 21,969 18,257 176,697 161,692 4,304 6, : , 
13.991 18,723 249,269 ‘318.861 240 3,727 83.383 23.710 1,158 1,555 13,907 14.246 
30.838 58.595 382.413 462,229 5,015 4,460 37,720 42,150 847 ‘217 0,910 2.909 
‘499 1,592 14,832 15.389 22 9: 796 1,426 145 477 1,601 of't80 
49,213 74,910 470,121 618,536 5,754 6,804 53,829 64,551 1,707 2,574 20,451 27,594 
| 109.580 158,400 1,153,417 1.461.064 | 20,791 15,722 — 182,334 _137.580|_ 4,978 6,801 _55,202 Ce 
| 31,840 42,818 264.7: ars 5,858 
31,840 42,818 257,924 264,727 1,178 2,534 —5,636 24,111 —674 —497 , 
1,611 1,827 14,624 16,477 | 125 125 1,125 1,125 200 27 1,80 0 _ 2.475 
("30.229 40,990 243,300 248,249 1,053 2,409 —6,761 22,986 —874 —772 4,058 3,161 























MAY, 1915.] 


RAILWAY EARNINGS 


25 








EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-_-_.-_- 
Passenger revenue -_- 


Tot., incl. other rev. 
enses—Maint.way 
aint. of equipm’t_ 
Traffic expenses--.- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__._| —i,68 


Taxes accrued___-_-_- 
Uncollectible rwy. rey. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_____- 
Passenger revenue --_. 
Tot., incl. other rev. 
Expenses—Maint.w ay 
aint. of equipm’t. 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from reilroad___-_ 
Taxes accru 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue 
Passenger revenue --_- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_.--_- 
Taxes accrued-_-_..._- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue-___-__-_ 
Passenger revenue ___ 


Tot., incl. other rey. 
Ex enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__..| 


Taxes accrued 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue___.___ 
Passenger revenue ___ 


Tot., incl. other rey. 
mie feat! 
nt, o uipm't_ 
Traffic expenses... 
Transportation exp_ 
Transp. for invy.—Cr 


Total, incl. other. 


Net from railroad 
Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses -_. 
Transportation exp-_ 
Transp. for iav.—Cr 


Total, incl. other. 


Net from railroad_--_-_ 
Taxes accrued______- 
Uncollectible rwy. rey. 


Net remaining 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue 
Passenger revenue --. 


Tot., incl. other rey. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses ---. 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad. .--.- 


Taxes accrued._..... 
Uncollectible rwy. rev. 


Pullman Railroad Co 





Quanah Acme § Pacific 
































































































































































































































































































—Month of March—— —July 1 to March 31— —Month of March—— —July 1 to March 31— 
1918. ¢ 1914. 1914-15. 1913-14. 1915. | 1914. ais 1914-15. 1913-14. 
8 3 ine rN cote weer $ $ $ 
Wess Ai ae oe a SS Ie ee Bees ge LES FR 9.843 "7,004 187,226 123.085 
ee! OU a ae perpen eden pans wikis wana este My 3,493 1,778 1,279 21,11 
5,335 10,498 DT: {); SEER o damene | |‘ dSGene . . aiken MOT Sae 25,170 9,806 595407 156,610 
1.328 1,265 10,436 SEE |} |) eleuinde (> csleoub oe ith ieee a aaae 3,390 1.636 975 19,497 
1,727 2,290 16,04 RED. (i ienagn: -. |. .dinweadlt Uheebona nee 1,610 1,230 628 10,1 
61 215 51 SL. essché ..... dances ii beecbhilietassuns 19 19 2,226 2,083 
3,203 4,811 36,421 SEL . i dhseme *) Conotedl! tubes Ubbeke 5,917 3,571 561 40, 
ee Te I nn ee 8,019 110,407 84,033 
—1,687 1,242 —1,302 MEME) i aenowa Us Geese 4!> akdae 2 obese 12,506 1,786 131,999 72,576 
g! 62 ,888 BPE S~. cance. fh decaen bth ak, Weiteidee ’ 700 604 ,367 
a CTT ee: PORE | SOUOGL coccca. S decdeci ‘base. — haeass 11,506 1.086 123,395 66,208 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
—Month of March——- —July 1 to March 31— |——Month of March—— —July 1 to March 31— | —-Month of March-—— —July 1 to March 31— 
1915. , 1914. ra 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 1914 = 1914-15. 1913-14. 
$ $ $ $ $ $ ~ $ . $ 
17,947 16,715 147,470 169,367 42,118 42,969 254,762 341,412 5,990 7,019 50,260 63,297 
1,467 1,020 9.223 7,870| 408 778 4,001 RET 12 wonsee -§) wesese vical eee _ | --2--- 
21,375 19,059 169, 268 190,610 42,782 44,381 262,606 353,642 6,092 7,057 50,938 996 
1,079 1,951 06 19,055 2,799 794 15,344 8,84 1,226 1,153 11,173 14,056 
1,594 668 17: "194 16,306 8,143 3,444 611 38.676 506 770 4,446 279 
687 204 2,995 2,706 70 215 955 98) 57 57 544 529 
4,753 4,631 39. 476 47.580 2,096 4,338 25,893 36,162 1,710 2,160 15,322 18,517 
ahaa id. Gioia Tr Pe See ee ee pps Fs évettten oe vs dicted oe BE ie: dn te eae er ae eoannhe snnane 
9,568 10,110 95,741 _ 100,183 14,414 9,081 93,612 87,514 3,840 4,498 34,951 41,926 
11,806 8,949 73,526 90,426 28 367 35,300 168,993 266,128 2,251 2,558 15,986 22,070 
,000 045 9,000 8.23 122 500 5,8. 4, 94 94 84 846 
10.806. 7,904 64,522 82,191 27,146 34,800 153,166 261,251 2,157 2,464 15.140 21,224 
Richmond-Wash ington System Rio Grande & Eagle Foss 
Richmond Fredericksburg & Potomac hington Soushern, — Month of March— —July 1 ch 31— 
—-Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31—| 1915. 1914. 115. Mee 14. 
1915. 1914. | 1914-15. 1913-14. 1915... 1914. nb 1914-15. 1913-14. . 38 . 33 r f 
139, 150 122, 754 1,048,455 1,070,074 36,768 36.510 309,290 322,249 9,343 9,440 56.667 66,580 
93,588 _ 103,737 __733,713 _779.610 1348 51,918 _ 359.990 __ 385,238| _ 374 738 6,252 8,738 
~~ 267,602 256.249 2,065,365 2,113,844 112,275 115,233 ° 911,617 941,624 10,191 10,445 65,871 77,772 
27,515 24,150 188,189 213,086 16,585 13.187 110.834 124,696 925 .735 19,317 16,169 
32.580 32,083 273.228 263.664 12,396 13.220 135.268 130,575 2.7 2,64 20,049 20,993 
2.612 3,136 30,883 29.019 1,021 132! 11,971 SA at poe as 7 85 Waa 48 
89,795 96.898 778.951 815.836 42,651 46,813 374,458 389,023 1,748 1,831 13,737 12,904 
764,656 163,830 1.376.159 1,390,985| 77.877 _77,744 676,895 _ 685.502 8.289 7.167 63.088 58,696 
~ 402.946 92.418 689,205 722,858 34,397 37,489 234,722 256,122 1,901 3,277 2.782 19,076. 
6.475 8,000 62.925 73.779 3,236 3,50 29,461 31,463 422 3 4,00 ,292 
ee 3 ania: A BAB A __158 ee 141 | AAS Sh 160 ANd FS peso SL quiet ws aaa == === = ===—= 
"96.467 84,418 626.121 649,078 31,019 33,989 205.099 224,658 1,478 2,912 —i,224 15,7 
Rock Island 8 stem 
Chicago Rock Island & Gulf Chicago RockI pee & Pacific Total Company 
a of March—— —July 1 to March 31—|—Month of March-—— —July 1 to March 31— | ——Month of — —July 1 to March 31— 
915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915, 1914 1914-15. 1913-14. 
476 476 7,852 7,845 328 8.321 (See also on page 32) 
159,055 140,526 1,685,612 1,530,438 3,592,801 3. 808,258 35,407,085 32,751,999 3, zi (856 3.948.784 37,092,697 34. 282.437 
41.300 44,084 453,163 2°399| 1/329:195 1.286.796 13,434,537 14.033.077| 1,370'495 1,330,880 13,887,700 14,535,476 
~ 219. 735 204,128 2, 311, 738 2, as 219} 5,288,859 5 a8 08D 52,513,859 50,311,452| 5,508,594 5,670,217 54,825,597 52,524,671 
9,957 31,306 61,384 262.847} 500,09 550,224 6.926.995 6,304,420 20'049 581,530 7,188,379 6,567,267 
22'919 22.607 392'349 289.248! 843.827 750,942 8.503.163 7,121,875| 866,746 549 8,825,912 7,411,123 
10.371 9,371 87 650 86,629 149'305 141,028 1,322,396 1,374,590| 159.676 — 150,399 1.410,046 1,461.219 
97.703 100/954 890/297 891,348! 2,198,263 2,361,202 21,022,771 20.773.541\ 2.295.966 2,462,156 21,922,068 21,664,889 
Ss uesels |. heli > ealneh! bien Samia cite 8 Renapggirsnape ow TEE net teeta —CrBBAl6 — ssdenn 
~_ 161,995 173,893 — 1,658,995 1,620,956 | 3,873,494 3,985,963 39,355,220 37,326.804| 4.035.489 4.159.856 41,014,215 38,947,760 
~ 57,740 30.234 652,742 592,262) 1,415,365 1,480,125 13,158,639 12,984,647| 1.473.105 1,510,359 13,811,381 13,567,909 
8.096 8,814 v 88.611 273.756 223.847 2.414'847 2'496.943| ‘281.852 ‘2321661 2.484.156 2.585,554 
a Bee ae eo 1,387 3,321 10.439 516 387 3,843 ___—10 1439’ 
“99.535 21.420 582,910  503,.651| 1,141,200 1,254,889 10,740,470 10,477,263| 1,190,735 1.276.309 11,323,380 10,980,914 
Rock Island Southern Railwa Rutland St.Louis & Hannibal 
—Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— | —Month of March——- —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. 
‘ 62 . 61 . is . 468 468 (See also on page 32) ‘ 103 " 4503 ‘ ’ 
10,711 13,058 103.489 121,444 151,638 157,396 1,411,343 1,519,547 12,514 13,171 116,985 115,951 
___ 9,539 _—«10,193 96.442 143.309 81.868 75,651 854,061 54,783 35d 336 53,686 57 440° 
~ 91,322 24,228 209,081 275.568 264,771 263,622 2,578,477 2, SO 497 20,065 20,322 + 187.084 190,223 
2.690 552 28,71 274 28.769 33,717 314.899 326.978 8,877 22 55,947 57,015 
3,036 ,083 x 38° ‘359 46,578 (0,95 445,644 541 537 2,688 2,09 378 27,186 
66 508 040 9,53 7,566 74,72 82,234 254 22 07 992 
7,370 8,745 166 91.871 109'614 129,003 1,028:533 1,125,034 6,699 7,413 63.987 70,268 
14,900 15,621 — 191,425 — 162,952| 201,761 — 238,330 "1,926,604 _2.136,287| 19.407 _ 15.149 155.958 __ 165,782 
"6.422 8.606 77.655 112,616 63,010 25,292 651,872 672,210 568 5.172 31,125 24,440 
935 622 8,419 69 16,859 17,471 153,858 155,333 568 74 848 6,671 
| 5.487 7.083 ~~ 69.236 ~ 105.920] 46.150 7,821 498,014 616,877| .-----. 4431 25.276 17,769 
St Louis & O'Fallon St Louis Rocky Mountain & Pac St Louis Transfer 
— of March—— —July 1 to March > —-Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14 1915 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
106 (See also on page 32) 
$ $ 8 $ $ $ $ $ $ $ $ $ 
17,995 25,203 134,934 183,729 11,565 To0R8  BERGTT CORMERBD DY coccce (eeheee ct coe eee 
wann-- ------ _-----~ | ---=-- 01: 1,869 23,099 22,489)  ------  ------ ___------ - ~---=- 
18,427 26.097 142,704 196,303 14,234 17,593 183,625 161,499 32,738 39,585 314, 31,284. 
5 2,136 7,667 16, 438 3,463 61,913 41,100 792 2,766 37.936 30,092 
2,568 i 35,835 ‘ 039 053 81,159 46.492 852 2. 3,081 833 
3 4 350 633 178 218 1,338 475 145 155 1,323 406 
2.015 3,287 18,149 22.959 5,198 7,965 52,699 ,608 20,851 20,514 193.799 183,524 
7,011 10,644 70,459 —93,516| 17.281 19,317 200.003 _ 151,056| 30.265 27.204 262,166 __ 256.389 
~ 41,415 15.453 72,244 102.786|  —2,046 1,724 —16,467 . 9 543 2,472 12,380 51.895 74,895 
1,000 87 347 70 1,974 3,769 14.306 11,308 800 850 830 953 
~~10,415 14,580 62,896 94,082;  —5,021  —5.493 —30.773  —1,765 1.672 11,530 45,030 68,941 
St Louis Southwestern System . 
St Louis Southwestern St Louis Soumnweetern, Ry of Texas Total Company 
“ae of March—— —July 1 to March 31— | —-Month of March-— —July 1 to March — —Month of March—- —July 1 to March 31— 
915, 1914. 1914-15. 1913-14. 1915, | 1914. 1914-15. 1913-14 1915. 1914. 191 +15. 191 S13. 
945 810 1,753 .753 (See also wet: 
468,508 587,144 4,144,849 4,972,194) 215, one 229,542 1,975,237 2,427,730! 683,891 816,686 6. 120,086 7,399 goa 
78,375 101,203 _ 900,450 1,133,353 55,543 74.929 "703/309 '970,666| 133,918 __176,132 1.603.759 _2,104,019 
576.621 720,427 5,350,712 6.478,408| 294,527 334,504 2,904,791 3,673,306 87 & 158 1,054,931 8,255,503 gist 7i4 
53.551 68.014 642.621 607,101 70.425 95.489 687,042 868,179 3.9 "163.503 1,329,663 1,475,280 
93:380 124.878 929,582 1,174,983 68.719 96.673 719,501 889,744 162. 099 221.551 1,649,083 2,064,727 
25,804 29.013 231,560 265,123 11,605 13.759 108,960 123.077 37,409 42.772 340.520 — 388,200 
167,145 190,101 1,529.458 1,617,287 165.165 187.547 1,396,266 1.542:936| 332310 377.648 2,925,724 3,160,223 
97 __—s------ 3,390 one 222.2 ___ 20,37 5 LALLA 55,049 _—...-.. altuna 20,472 ate TS ___ 61,489 25 S222 
370,588 444,926 3.596.947 3.928.579|_ 314.329 411,646 _3,021,761 _3,590,145| __ 684,917 "856,572 6,618,708 7.518,7 
~ 206,033 275,501 1,753,764 2,549,828| —19.791 —77,141 —116,.970 83,161 186,242 198,360 1.636.704 ~ 2,632,989 
35.207 31,511 201,400 84,901 15.094 15,509 123. 153 165,761 50,231 47.011 425 3 450 662 
770.406 ~ 243,089 1.461.462 2.264.927| —34.953 02.041 —450.031 —82.600|~ 138.543 151.348 1211491 2.182.997 














EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue- .- ~~ 


Passenger revenue _.. 


Tot., incl. other rev. 
enses—Maint.way 
aint. of equipm’t_ 
Traffic aeets. 

Transportation exp _ 

Transp. for inv.—Cr 


Total, incl. other_ 
aes ye eres... 


EARNINGS. 
syer. miles of r’d oper. 
Freight revenue_.___- 
Passenger revenue .__ 


Tot., incl. other rev. 
E enses— Maint. way 

aint. of equipm’t_ 
Traffic expenses -- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net at yameens...... 
Taxes 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue--_-__-- 


Passenger revenue --_. 


Tot., incl. other rev. 
enses—M aint.way 
aint. of equipm’t_ 

Traffic expenses - ~~ 

rtation exp- 

Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad-__-_-_ 
Taxes accrued. _.___- 


EARNINGS. 
Aver. miles of r’d. oper. 


Freight revenue_____- 
Passenger revenue -.. 


no. incl. other rev. 
enses—Maint.way 
maint. of equipm't_ 
Traffic expenses -__. 
Transportation exp- 
Transp. for inv.—Cr 

































































Total, incl. other.|~ 12,073 


Net from railroad__..| 4, 


EARNINGS, 
Aver. miles of r’d oper. 


Freight revenue. -_-_-__- 
Passenger revenue __. 
Tot., incl. other rev. 
Pint of eau -way 
mh of equipm't_ 
raffic expenses ___ 
yes exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. -_-_- 
Taxes accrued_______ 


EARNINGS. 
Aver. miles of r’d oper. 


postahs revenue... _.. 
Passenger revenue _.. 


Tot., incl. other rev. 
"Mine. of equip, -way 
ons of equipm't_ 
raffic expenses _.. 

Fate lhe bs ey exp. 
Transp. for inv.—Cr 
















































































Total,incl.other.| _‘15. 


axes accru 
Uncollectible rwy. rev. 


Net remaining. ..-.. bs 


EARNINGS. 


Aver. miles of r’d oper. 
| Se wel revenue. ..... 
Passenger revenue --. 


Tot.. incl. other rev. 
E enses— Maint. way 

aint. of equipm’t. 
Traffic expenses -.. 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 


ed bag me rameeed...... ; 


































































































RAILWAY EARNINGS [Vou. 100. 
St Louis Troy & Eastern St Paul Bridge & oe Month of March City & , Western, 
— Month arch— — 1 to March 31— |—Month of March——- —July 1 to Mar — |— Month o arch—— —July ar al 
1915. i on 1914. . 1145" 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. ah 1914. 1914-15. 1913-14. 
5 Be ee RR ey 
$ $ $ $ $ $ $ $ ~ $ 
eS eam = ieee x. vg in 88 10,804 85,764 97,939 
—— = ve eer aoe SSD SR ACRE Nits ee 2 0 8 13307 3.876 30.728 34,589 
27,063 30,712 229,706 201,472 20,173 17,029 177,376 153,122 14,914 17,215 124,682 142,63 
2,855 2'6n9 20,361 16,533 3,036 1 450 18.805 18,151 3,583 3,117 27 876 28,308 
6,987 6,172 64,883 67, 054 1,557 1346 13,536 11.061 2,267 980 31,320 29.505 
104 55 SD 0 3c UE: . Coste . qq Oe Rae eon oe 7 3] .948 
4,114 614 41,135 40, 303 7,263 6,402 65,518 58,867 3,947 5,233 46,241 55,097 
17,097 16,769 148,627 145,285 ___12,473 "9,943 105,454 — 93,324 —_ 11,018 — 13,876 —_ 116,087 __ 125,712 25,712 
9,966 13,943 81,079 56,186 7,699 7,085 71,921 59,798| 3,896 3,338 8,595 16,920 
1,200 1,000 10,800 12,000 140 8 10:170 7 852 399 5,850 738 ‘ 20 
3.766 12.943 70.279 44,186| 6,558 6.229 61.751  51,945|. 3.481 —2,512 1,269 7,000 
Salt Lake & Los Angeles San Antonio & Aransas Pass San Amhonio Uvalde & Guilt 3 
—Month of March— — 1 to March 31— | —Month of February— —July 1 to Fe —Month o arch—— — 3 Saad 
1915. v 1914. T1415. 1913-14. 1915. 0 1914. 1914-15. 1913-14. 1915. 1914, 1914-15. 1913-14. 
14 15 7 
$ 888 ‘ 786 * 739 a 822 138 a 210 319 1,995,298 2,450,088 35,752 ». 159 199,755 199.471 
306 '316 «48,049 ~——54,012 60,983 __ 90,138 2,712 1,054,149 9,144 _:11,364 eee ser os 
: 183 4,782 71,855| 259,427 320,879 2,991,295 3,738,794 38,927 33,223 , 2 
1 20 ‘ 238 ot b0 146 78.644 107.744 615.639 817.527 7,307 5,104 3,56 51.344 
ae CtC«C ISS atis| cans «= “etboy «= Oporson «| Cpereaa| «= 7-088 FN, foses 74 
EG eee 3 ’ ’ 94 U ’ . = ‘ > ig oe ae 
1,171 775 19,516 17,186 144,898 202,024 1,431,485 1,515,275 24,303 24'842 172,572 147,310 
soon een eee === r ------ r ------ ------ ------ i Beneatenbd a dan 
5,105 2,939 43,782 58,971| 298,982 387,337 2,773,303 3,058,318 43,483 37.777 _ 323, 553 2687 ae 
—2555 °° — 999 12,884] —39,550 —66,458 217,992 680.476| —4,556 —4,554 —9,238 5) 
: 400 309 73646 4,872 14 078 18,000 114,232 126,000 1,837 1,500 14, 376 11,232 
SSS eS == ok ae ———— ee) a ee ee eesti 7 
7 pee. ond LBS 17,325 8,011| —53,741 —S4,458 102,948 554,476|  —6,438 —6,054 —23, 0 2,074 
San Diego & Southeastern San J Joaquin & maton © San Pedro} Los Angeles & Salt Lake 
—Month ch— —July 1 to March oy —Month of March— —Ju to Mar —|—. 7) arch—— —J' 
igo. we 1914. 1914-15. 1913-14 1915. : w 1914. “t 1914015. 1913-14. 1915. i 1914 1914-15. 1913-14. 
75 75 5 : 1 s 
$ $ S $ $ $ $ $ $ $ 046.035 
y ; 4,639 153,766 1.548 3,842 22,107 122,250| 554,929 590.447 4,392,678 4.94 0 
10'646 10'983 eset 100,561 649 1,307 10.627 47,.833| 215,804 220,629 S881? 2a eit 
30,049 ’ 245,154 273,099 2,251 def3,153 35,083 166,929| 839,992 877,208 6,858,517 7 
10:456 ae Tit 768063 44576 |“ 1606 9,262 12,833 41,964 63,895 119,150 9,758 942 ess 
1350 405 48,102 51,324 872 2/030 9.535 21,808| 106,891 135.280 1, 063. 654 1, 336. 628 
905 36 4,917 2,928 260 322 2,84: 2'932 31,530 32,784 293,613 | 2 8.138 
12,377 12,079 108:156 120.724 1,417 2,965 15,856 36.781 261.974 326,047 2,278,662 2,673, 
rio ------ Cr. 1, 549 =» Sa cet h Se etiam anaes. i ee eee ee ~ os 
31,213 26,464 254,503 248,816) 4,749 16,239 47,369 111,220) 500,857 645,955 4,610,804 5 5,535, 36.072 
~ 4 "0,349  24,282| —2,497 —19,302 —12,286  55,700|~ 339,134 231,253 2,247,712 2,383.8 
1 184 6.036 13,652 15,812 1,951 1,498 17,563 14,479 46,024 082 380,583 7,688 
S885 as Snot as | Sts as aos aaa | meso ie ivi “Leases T000.190 
mM Sandy Valley & Elkhorn Savannah & Hecrenere Sergqnes & Seehesnere. os 
— Month — —July 1 to March 31—|— Month of March— —J March 31— |—Month o. ry a 
Ot af Mota Teds. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
8 ne $ a $ $ $ nite $ : $ $ 3 . $ $ $ 
4, . 574 116,291 18,486 18,434 95,731 121,477 8,536 12,324 60,308 75,518 
0 ae 10 CL 3°143 4.337 39.675 62.774 1.683 3.426 20,987 29.655 
3,93] ‘ 979 148,381 23,575 24,716 149,587 189, 430 10,842 16,422 _ ‘ 
16. yr yt ee bt 3'231 2°304 27.659 1:370 1:476 1,707 «1.568 15.280 
7,126 7,792 71,298 48 969 2,522 20,842 a7. 016 1,571 1,387 $.338 1.949 
5 40 7: 7 3: 1 : 
3, 133 4,020 32,475 50,060 chideoie ae 76,329 80,315 3,760 3,767 31,321 36,782 
12,072 bs "13,240 118,589 330.745 78.338 “a "150, 917 ‘161,561 7,496 8,029 __ 59,717 a 78.078 
858 3,843 18,300  17,636| 6.237 6.975  —1,3830 27.868| 3,345 8.393 27,788 35,2 
T 588 330 1 773 4,857 900 800 5, 411 7,205 486 340 78 924 
~~ $772 9,308 8,616 12,779| 4,318 6,176 —6.760 20.6603| 2.869 8.053 22,099. 31,348 
Seaboard Air Line Sierra Railway of nto Maren’ ‘ J —— pate ~~ ee 
——Month of March— uly 1 to March 31— |——Month of March—— —July 1 to Marc —|—Month o arch— — eas 
Ot © 1914. tr are 1913-14.| 1915. 1914. _ 1914-1 1913-14. 1915. me 1914. ne 1914-15. 1913-14. 
3,101 , 
$ a $ $ $ | .g $ $ $ 
1,427,776 1,728,537 19,005,296 13, 027 613 | 17,812 18,809 183,877  186.252| 22,166 32,865 189,774 308.210 
410.9 508.741 3,472.6 52.827 505 7,670 .88 1 | Ps ere 112 - = wee 
2,072, 355 2,485,471 iB 918, 17 =: 7 3,185 | 25,307 27,696 272,635 277,481| 37,369 49,652 95 , 
221:282 ~'282'876 1'860.241 21449. 5,358 978 51,133 61 752 3.377 ,207 44,051 Bie 
299,200 331,158 2.399.753 2,617.5 3,241 2,317 22.766 17.531 6.660 508 55,379 0.481 
67,573 62,705 578,126 589,711 403 334 3,320 3,256 | 235 263 2,158 903248 
702,064 883,207 5.889.772 7.065.536 | 6,074 6,701 60,311 59,148 16,097 22,086 142,915 
FST 3,642 = 34, ee cig ae TT oe 2 a= escece mere N=, 
1,363,085 1,637,745 11,309,810 13,246. 2808 | ___ 16,747 ___ 18,906 151,368 __157,618| 27.785 33,958 __ 261. 379 354,568 
~~ 709,146 847,725 4,608,407 5, 926.287 8.559 8,790 «121,267 ‘119. 863, 9,584 15,694 54,572 221,88 
"36014 °83!000 165 38.000 | 1:700 1,700 144 4'8 308 1/200 1'300 11.255 14,044 
2.209 ___------ 205 ___------ EEE eae | ___------ __====== ee 
620,922 765,725 3,796. 976 5,188,287 6.859 7,090 106,122 105.006, 8.384 14,194 43,317 207.848 
South Dakota Central South Georgia oe ihn Maren international | ad 
— Month h— — 1 to March 31—|—Month of March—— —July 1 to March 31—|—Month o arch—— —Ju or 
Ot ad MOI. mr T9145. 1913-14. 1915. sy 1914. ‘ei 1914-15. 1913-14. os 1915. fad 1914 as 1914-15. 1913-14. 
102 i 82 
$ $ $ $ $ $ ~ $ $ $s $ 
169 1,845 187,140 205,512 11,182 12,688 98,047 114,238) 37,955 55,742 423,468 565,166 
Th eae 54, 55,801 3,129 4,354 37.165 42'100 | 10,652 15.876 125,493 eae 
: 9,179 253.972 274,359 15,778 19,873 149,427 178,721) 51,193 74,133 577,908 778, 
2383 " ‘075 39,322 50,360 1304 3,277 31,60 30,777 | 9,15 9,787 98,019 115,496 
,308 687 36 31,476 1,699 2,171 16,245 18,210 | 4,297 5,726 42,601 48,345 
414 305 5,220 483 418 370 ‘8 3.66 2,153 1,809 20,232 17,442 
9,825 9,098 4 81.385 4,977 5,456 44,207 47,905 18,239 23'906 191,723 235,005 
15,964 — 20,746 — 173,609 —179,036| 11,585 — 12,304 105,484 — 111,057 ssi "37,011 45,900 384,612 450,915 
393 8,432 80,36 95,323 4,193 7,478 43,943 67,063| 14,182 28,233 193,295 327,104 
T0900 800 9°408 7,200 860 79 8, 12 7,731 3,857 3,081 39,288 ,232 
4,393 ~ 7.632 ~ 70.063 ~~ 88,123 3,309 6,683 35,393 59,931; 10.324 25,152 153,879 294,871 
okane gt ortland & Seattle System Standard & Hernando 
Spokane ze and & attle Oregon —- Ry — Month of March—— —July 1 to March 1 
— of March—— —July 1 a atarch 31— | —Month of —— —ZJul vi to March 31— 1915. 1914. 1914-15. 1913-14 
1915. 1914, 1914-15. 1913-14. 1915. 1914 1914-15. 1913-14. . 34 : 34 ri . 
558 343 
, 21,430 2,032,595 2,193,418 5, hag 8.314 61,612 74,324 | 602 9,028 19,517 45, 
298 °350 ? r 1,078,364 1,225,030 4,876 6,159 44.633 289 8 121 me - ae 
423,0 3,779,505 12,073 15,432 122,641 136,387 664 9,258 ; 
350/956 33" $79 ” 473'633 "544,775 678 2.049 22'200 34,966 166 1,416 5,538 1 i 542 
8,804 39,411 19,975 361 656 226 863 10.479 12.182 589 2,828 983 390 
482 il RR eae BE a = 30 ‘ 
si vot 93 1908 ‘608 939'842 6.755 8,579 67 066 86,895 523 2,939 11,107 20,029 
Seneee . eee Cr190 TLE TI 2 it | I aS ed =~c-cce -~----- ------ 22524 -F EX TS! 
244,762 214,374 1,811,167 2,069,045, 12,041 —-13,076 _—111,812 148,470)" __—=s«X1-, 308 7,294 29,071 49,980 
~~ $2,864 151,296 1, |.710.460|.. 4S2 2,355 10,829 —12,082|~ —643 1,963 —8.584 —2,671 
53.400 15h 296 4 tte rid 480,600 5,000 000 45,000 38,000 700 684 6.3 6.157 
——— 1,691 —— SS oo=2== ———— —— ==5>5 
“39 <3 = ~~"97,806 1.129.506 1,229,860, —4,969 —2.644 —34,195 —50,082|  —1,343 1.279 —14,884 —8,828 
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May, 1915.] RAILWAY EARNINGS 27 
Stanley Merrill & Phillips Sumpter Valley Sunset Reiivay 
EARNINGS, — en of March—— —July 1 to ch 31— eee of March—— —July 1 to March 31— |—Month of March—- —J' to March 31— 
4 1915. . 1914. 1914-15. Mek. 915. 1914. 18. 1913-14. 1915. 1914. ie. 1913-14. 
Aver. miles of r’d oper. s . 51 P P 62 $ 62 
Freight revenue______ 15,049 15,495 75,963 71,563 14,401 20,365 179,279 122,921 31,090 34,018 197,457 2d.53 
Passenger revenue ___ 1,379 1,260 10,271 75 3,058 3,681 31,010 34,427 2,426 6,119 44,766 
Tot., incl. other rev. 16,791 17,209 88,694 84,979 19,022 25.487 225,546 231,810 , 43,145 253,692 380,311 
Expenses— Maint. way 192 973 18,799 18,569 5,369 5,56 71,926 61.249 2,813 121 43,412 51,488 
= of equipm't_ 821 1,737 27 204 510 3,529 24,415 126 52 52 , 9:716 
raffic expenses --- 305 175 98) 1,813 307 252 1,83 2,522 6 1l 4.062 
Sremapestinion exp. 4,672 5,119 29,928 30;981 6,286 7,256 71,633 63,344 9,945 12,545 102 443 131/922 
Transp. for inv.—Cr a oe arg catttine tc sduwaieh «ci pian 3. ake een tl. sie ss aa y Grae °  Savbew 
Total, incl. other. 9,345 8,492 85,083 82,074) 15,340 18,316 178,827 ___ 168.577 14,880 19,118 171,608 204,056 
Net from railroad_--..}~ 7,445  #«8,716 3,611 2,904; —s« 3,682 7,171 46.719 63,233! 19,764 24,026 82,083 176,255 
Taxes accrued______- 19 23 1,999 1,876 800 800 ,010 6,950 2,475 3,175 22,275 a 
Uncollectible rwy. rev. en See nee Se te SE ce SSS pe ESS. ee op ents Seeere A= 
Net remaining- ---- 7,245 8,485 1fi2: +t,007 9883 “6211 37,708 56,283 17,289 20.851 59.808 148.056 
Susquehanna & New York Tampa Northern Tennessee Alabama & Georgia 
EARNINGS. —Month of March——- —July 1 to March 31—|——Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— 
. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 73 P 62 97 97 P 
$ $ $ $ $ $ $ $ 
Freight revenue------ $5,681 19,563 145.777 173,009 7,565 9,387 63,060 108,978 $, 352 5,273 29,584 40,341 
Passenger revenue - -..| 2,629 271 26,171 24,403 1,349 2,576 14,755 27,518 1,307 1,483 13.745 19,765 
Tot., incl. other rev. 18.311 22.283 174,072 204,258 9,714 12,833 85,461 145,929 5,498 7,705 52,079 70,228 
"Maine of equip .way 3,806 4,3 37 ,526 49 457 1,894 1,519 16,244 22,71 3,494 2,768 23,244 25,775 
aint. of equipm't_ 3,565 3! 492 756 841 ,050 2,605 25,306 19,515 1,204 1,11 8,968 576 
ic expenses - -- 56 506 979 5,246 13 10 142 8 389 5 y 148 
Transportation exp- 7,903 10,508 66,928 95,584 3,830 3,173 30,979 39,228 3,238 3,329 28,087 30.976 
Transp. for inv.—Cr savant dpi. seadmie a Simepeniveien  -eoipepiipaean 2. somalia: a Saal aatat sae a BS aces > | alas © 
Total, incl. other_ 16,415 21,721 158,859 213,059 9,305 7,823 77,162 86.355 8,921 8,482 70,824 77,277 
Net ys pameet.....- 1,896 562 15,213  —8,.800 ~ 408 ~~ 5,010 8,299 59,574 —3 422 —777 —18,745 —7,04 
Taxes accrued_------ 450 450 4,050 4,050 1,906 906 17,159 61 706 784 6,743 6,910 
Uncollectible rwy. NN Ey ee yee a te Re ne Siete ecmee! Ete gee eer pie 
Net remaining - ---- 1,446 112 11,163 —12,850| —1,504 3,103 —8,875 43,954| —4,129 —1,562 —25,502 —13,959 
Tennessee & North Carolina ———Terminal Railroad Association of St Louis System——————_- 
EARNINGS. —Month of March—— —July 1 to March s1— Terminal Railroad Association of St Louis|St Louis Merchants’ 5 & Terminal 
1915. 1914. 1914-1 1913-14 —an of es + Om —dJuly 1 to March 31—|—Month of March—— —July 1 to March 31— 
Aver. miles of r’d oper. 9 4 . 3 ‘ . 1915 1914 1914-15. 1913-14. 1915. 1914. ‘ 1914-15. 1913-14. 
Freight revenue. -_-_-_ 8,414 6,942 67 ,987 ee oe eee eae See OO! zeta oO eee 7 Ee ee 
Passenger revenue --- | 46 583 14.486 16,526|_—s—s—s«d194 221 1,649 1.876 185 268 1,604 3,189 
Tot., incl. other rev. 10,182 9,533 84.693 90,040! 229,826 256.052 2,049,261 2,181,103 166.499 175,217 1,398,169 1,496,478 
Expenses— Maint. way | 637 887 6,791 8,601 20,156 27 496 166,410 341,817 17,082 23,271 172,936 287 ,666 
aint. of equipm't_, 81 518 2,48 5,037 16,149 20,935 114, 531 173,022 10, 402 12,393 67 887 101,146 
Traffic expenses _- 14 7 11 172 957 935 8,292 77 702 6,986 6,579 
Transportation exp -| 1,696 1,853 16,744 23,118 77,937 101,955 715,685 870,066 81, $53 96,122 707,273 806,894 
Transp.forinv.—Cr| _—------ __ onanin awe OO) ey ee Sane ee ee ee anne | namane nee jon ano 
Total, incl.other.|__ 3,056 6.828 37,991 48,204 120,868 154,891 1,053,233 1,431,668) 116,140 __ 139,236 1,012,933 _1.254,748 
Net from railroad -.--- | ‘i |) ree 46,702 41,835 108,958 101,161 996 028 749,434 50.358 35,981 385,286 241,729 
axes accrued_______ 344 295 54 2,134 28,166 27,248 257,835 246,213 6,540 5,790 63,568 50,500 
Uncollectiblerwy.rev.|  ------ i ead = s==--- aaseidie amtiieiie . _piaaiies --\ a | alee ES are ORES Mpa LEO 
Net remaining---..- |" 6.781 2,410 44,158 39,700 80,791 73,913 738,192 503,221; 43, ais 30.191 321,656 191,229 
Tennessee Central Texas & Pa|cific System 
EARNINGS. —Month of March——- —July 1 to March 31— Texas & Pacific Weetharterd Min Wells & North Western 
t 1915. 1914. 1914-15. 1913-14. | ——Month of March—— —July t to March 31— —Month of March—— —July 1 to March 31— 
| Aver. miles of r'd oper. 293 293 1915. Evie. 1914-15. 1913-14 1915. 1914. 1914-15. 1913-14. 
$ $ $ $ 1,886 1.884 41 41 
Freight revenue__-___- 92.724 107.228 751,900 8 ,250| 1,041,122 1,057,736 9,704,522 10,020,940 6,374 5,094 59,460 56,019 
Passenger revenue --.| 26,058 30,749 288,869 330,102) 288,870 339.911 3,179,408 3,632,823 3,213 4,037 41,812 47 064 
Tot., incl. other rev.|~ 125,862 145,461 1,111,431 1,287.825| 1,451,465 1,502,331 13,982,859 14,767,337 10,365 9,774 109,403 110,904 
enses—Maint.way 31,300 24.436 265,847 240,54 178,505 593 1.422.290 1.701.627 2,488 2,210 861 408 
aint. of equipm't- 16,396 17,426 150,031 150,139} 238/998 262466 2,149,448 . 2,236,434 737 738 , 8,941 
Traffic expenses --- 5,283 518 49,271 51,03 34,692 35.946 ‘330,761 ; 237 130 1.698 1,286 
Transportation exp_ 48,249 51.543 445.351 453,148] 6825061 715.208 5,920,207 6,180,248 3,353 3,378 31,362 954 
Transp.forinv.—Cr| -.....  -—----- eR CPR ED - -wadens Cr10,095 pomtees t andings {eames eee ee 
Total, incl. other. | 107,830 106.194 «970,987 _-960,496| 1,182,928 1.238.282 10.289,787 11,003,137 7,462 7,104 70,618 72,875 
Net from railroad_._- 18,031 39,267 140,443 327,329) 268.536 264,049 3,693,072 3. ‘764,199 2,903 2,669 38,784 38,029 
Taxes accrued______- 46! 4,24 40,272 38,226 68,700 62,000 ‘627.436 4,540 598 691 5,569 002 
Uncollectiblerwy.rev.; 5 neneee | tenes ee i einen 721 ssa wetesne __easnne scenes eee 
Net remaining -_--.- ~ 13,560 35,021 100,046 $289,102} 199,613 ~—«-202,049 3,061,914 3,219,658 2,304 1,978 33,214 33,026 
Texas City Terminal Texas Mexican Texas Midland 
EARNINGS. —Month of March—— —July 1 to March 31— | —-Month of March—— —July 1 to March 31—|—-Month of March—— —July 1 to March 31— 
- ‘ 1915. 1914. 1914-15. 1913-14. 1915. i 1914. 1914-15. 1913-14. 1915. bie 1914 ie 1914-15. 1913-14. 
ver. miles of r’d oper. | 
4 $ $ + $ ‘ . $ g 8 g $ 
eee | daveee .) eepens’ =) Sapaen.. anode 12,133 14,449 126,995 144,942 7,377 1.276 324,097 398.832 
Passenger revenue...|__—=«2.382 3.272 =~ 25,122 25,918) 5,454 ~—s 7,76 79,42 1 9,376 14,477 122,245 aeons 
Tot., incl. other rev. 15,464 14,616 140,864 157,700 20,280 23,944 231,911 240,894 | 39,927 49,276 475,366 602.9 
Expenses— Maint. way 1,981 2,155 36,461 1,50 6,187 9,373 61,885 67,109 11,314 12,897 90,652 114 ats 
aint. of equipm't. 2,187 1,651 12,502 13,014 254 449 1,669 , 8,263 6,930 53,32 
Traffic expenses ___ 155 5 1,364 16 514 964 5,618 6,804 1.774 1,628 15,103 19.098 
Transportation exp_ 4,965 5,092 42,027 52,188 16,835 12,205 108,070 101,062 17,735 23,566 82, 223,730 
Transp. forinv.—Cr|) wenn e= eee eee eee owen} ssseee — secees - egesee — i seesee}  seseke _Seegee shee Qa 
Total, incl. other.|__ Me 871 . 11,108 106,538 112,245 25.211 24,498 192,275 192,371 41,568 48,632 366,616 464,388 
Net from railroad....| 4.592 3.007 34,325 45,455| —4,931 —554 39.635 48,523; —1,640 64 108,749 138,575 
Taxes accrued..._._. 705 887 5,246 11,553 1,250 1,600 11,250 10,800 1,700 2,300 1 wl 
Uneollectible rwy. rev. | __-<--=- —=<---- __==2--- __===>==/ __=-=--- sesss= 7 __------ mee SSS es ee 
Net remaining--___- 3.887 2,620 29,079 33,901; —6,181 —2,154 28,378 37,723} —3,340 —1,655 91,649 121,475 
Texas Oklahoma & Eastern Texas Southeastern Tionesta Valley 
EARNINGS. —Month of —— —July 1 to March 31—|—Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31— 
1915. , 1914 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. $ $ $ $ P 44 ‘ 27 ; : $ 86 $ 86 $ 
Freight revenue______ 21,292 17,664 182,159 146,786 12,775 6,201 77,179 73,794 19,723 18,884 148,542 155,014 
Passenger revenue ___ 1,503 1,994 ,390 17,089 401 358 115 724 837 865 8,073 ll 
Tot., incl. other rev. 23,178 20,033 200,323 167,744 15,062 7,246 89 467 86 263 20,720 19,924 158.049 166,018 
Expenses—Maint. way 5,951 4,041 56 ,802 62,489 3,078 2,217 17 28 963 2,300 3,610 26,264 38,287 
aint. of equipm’t_ 3,991 2,277 31,345 26 693 2,170 1,708 , A2 1,954 2,590 19,214 636 
Traffic expenses ___ 158 143 1,596 1,599 102 245 , 1,290 290 242 2'071 2,767 
Transportation exp_ 7,199 6,638 47,888 47,208 3,892 3,226 : ' 8,300 8,293 62;819 64,658 
Transp. for inv.—Cr ee eee be in el > Se See2 8 SSSR Saas a ------ osenae  senece _ 328he0 «| Sane 
Total, incl. other. 18,454 14,294 148,323 151,558) 12,923 © eee 026 103,559 _—*111,787|/_ 18,391 15,445 115,193 _—129,367 
Net from railroad_._. 4,273 5.738 51,999 16,185} 2,138 —3,780 —14,092 —25,524| 7,328 4478 42,855 36,650 
Taxes accrued_______ 231 361 Y ,50 191 ‘201 732 ,302 400 350 3,300 3,150 
PReROSNO SWY. BOP. | nsees 2 St98e oe 558e SE ee ee eee NS  ———EEeE 
Net remaining_-_.-.- 4,491 5,377 49,912 14,678| 1,947  —3,981 —15,824 —26,826| 6,928 4,128 39,555 33,500 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
EARNINGS. —Month of March——- —July 1 to March 31— — Month of March—— —July 1 to March 31—|—-Month of March——- —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915 1914 1914-15. 1913-14. 
Aver. miles of r’d oper. P 450 450 P : P 31 P 31 5 ‘ 0 ; i110 $ ; 
Freight revenue____.. 356,268 333 ae Dee Geet ca caos * Sew) ~ Mads - Phediade 47,967 44,166 410,721 412,831 
Passenger revenue --- 22,038 25,390 247 ,498 80, aedain chides. 1.5. sdetelilibieds. «= Takia te 923 8,033 69,505 74,819 
Tot., incl. other rev. 404,507 375.478 3,480,272 3,504,644 29,448 44,845 318,836 340,028 59,446 55,807 513,987 518,836 
Expenses— Maint. way 43.652 34,09 412,201 58,094 26 26 825 60,83 4,725 4,463 50,645 52,510 
faint. of equipm't. 55,726 540 624,103 473,520 3,934 5,010 988 42,479 6,295 6.491 58,154 ’ 
Traffic expenses ___ 5,9 17 ,487 149,238 148,052 16 24 1,147 6 87 ,820 16,179 16,813 
Transportation exp_ 161,255 182,086 1,365,057 1,346,726 10,638 23,571 127.973 189,879 4 , 122,371 119,262 
Transp. for inv.—Cr ------ a----- _-~-~--- ___--~--- ee ee ee ee ee ee ee ee 
Total, incl. other. 284.316 295,523 2,525,854 2,409,615) 18.475 34.559 218.930 _ 305,695 35,684 28.484 272.558 280,229 
Net from railroad....| 120.191 79,955 954,417 1,095,028; 10,973 10.286 99,906 34,333 33 761 27,322 241,429 238 607 
Taxes accrued....__. 17, 17,500 208,980 148,300 2.725 2,556 23,598 944 2,769 86 31,192 : 
Uncollectible rwy. rev. = te —_——= ne 2 et ERT == === eel oe = = eceaeeaeo 888 8 8=6—69 08822 § een Beene B88 SSS BESS SS 
Net remaining.....| 102,327 62.455 745,437 946,728 8,248 7.729 76.307 11,388 20,991 24,457 210,237 216.366 
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28 RAILWAY EARNINGS [Vou. 100. 
Tonopah & Tidewater Tooele Valley Tremont & Gulf 
EARNINGS. —Month of March—— —July 1 to March 31— | Month of March—— —July 1 to March 31— | —Month of March——- —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. } 175 1 $ $ $ $ $ $ 82 $ 82 $ $ 
Freight revenue. -_-__-_- 27,453 $7,296 189,438 196,709 7,369 5,935 56,159 $01 19 19,130 18,972 149,676 149,262 
Passenger revenue ___ | 3,024 3,065 28,032 28,756 2,539 2,847 22,510 26,777 ; 919 942 17,192 
Tot., incl. other rev. 32,445 41,925 234,947 239,907 16,284 14,822 132,937 135,754 21,466 22,154 169,850 . 175,977 
xpenses—Maint.way 4,829 14,841 689 576 1,314 871 10,487 5,863 4,923 4,239 39,984 41,4 
Maint. of equipm’t_ 90 2,9 407 17,638 2,303 4,096 24,742 23,942 2,642 2,672 25,430 23,583 
Traffic expenses ___ 2,301 2,03 18,864 15.676 17 180 1,560 1,677 380 333 3,538 3,286 
Transportation exp_ ,20 7,892 ,099 23 6,953 6,456 60,427 55,668 4,906 6,749 46,775 : 
Pa ct Re wwe ete i. een aia al | ethene . _.uienmel. seer cease 
Total, incl. other_ 18,028 28,792 156,554 146,650 11,193 12,038 100,951 90,813 13,699 15,132 124,259 147,736 
Net from railroad__-_- 14,417 13,132 78,393 93,256 5,091 2,784 31,986 44,940 7,766 7,021 45,590 28,241 
Taxes accrued______. 1,391 1,560 13,355 14,005 234 2 288 2,219 600 200 3,375 900 
Uncollectible rwy. rev. TIOGA ab teas 2 Oct cesses  sieteel  ‘petees | madeeet  eteeen . elaaeiie SOP sesade 
Net remaining ---_.- 13,026 11,571 65,037 79,251 4,857 2,580 29,697 42,721 7,166 6,821 41,985 27,341 
Uintah Ulster & Delaware 
EARNINGS: —-Month of March—— —July 1 to March 31— —NMonth of March——- —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. . 68 . 68 rand OT ee ets ¢ 128 $ 128 $ $ 
Freight revenue--_-__. 13,832 12,678 131,482 te Es ah eed 35,406 28,161 370,241 376,199 
Passenger revenue-.- 1,204 1,128 10,795 EEE oS og AMS So ds naeetteeis 15 es StS eee 12,876 12,299 259,750 274,065 
Tot., incl. other rev. 21,610 18,644 193,745 RIES Se ene ae Ser cee ae Ue 62,149 54,874 759.126 779,453 
E ses—Maint.way 2,326 445 22 429 SS Oa aS a en Oh 2 A ieee 9,036 07 118,371 110,672 
aint. of equipm't_ 3,397 3,743 4 NI i ee ie 2 a oe a oe lt 24,181 12,846 153,785 5,18 
Traffic expenses -.. 81 151 673 BEEL 2  Sacapa 1. ccodee ~ . accked it) deceee 1,357 1,11 13,139 2,49 
Transportation exp-_ 4,195 4,364 39,113 CGR sea So otb cs wha e,) Sit Calbtog 11. 2 Bacntaen 34,379 31,879 363,121 355,920 
I Soe hc re em Ra Na Ne a et et Sd Oe rh ie 
Total, incl. other _ 18,469 20,072 100,000 — BOL70O) -— 22---- sewers -_sesns> _ oee-2- 71,792 59,586 681,505 __ 629.585 
Net from railroad__-__ 3,140 —1,428 23,848 4,458 PhaeGh Ge. Baeded: Si eee ba? 3-7 ata —9,643 —4,712 77,620 149,867 
Taxes accrued______. 1,100 1,100 10,691 I Sc¢6uk secede tc he. ekanee 300 3, :700 -500 
Uncollectiblerwy.rev.|  -..... = ____.. RRR oo ept@ine ge aetreene is Si. | Tae Pa es ego er 
Net remaining--_--. 2,040 —2,528 DLE £7 SC i siubda Als decabe: 52, Debbee ini geaeee —12.957 —8.212 47,216 118,367 
Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
EARNINGS. —Month of February— —July_1 to Feb. 28—|——Month of March—- —July 1 to March 31—|——Month of March—— —July 1 to March 31— 
1915 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 2 a the eee, 2 i ee Ree ee 26 26 
$ $ $ $ $ $ $ $ a $ $ $ 
ENE, | IED Os, EE OS Sr ee | EE ec eM: Se ays Ta 11,736 15,754 108,397 141,617 
ESE Ted eee a aaa SAE EE ae gra te cy op i. omnes i: ocaseel os deed tis eee 299 1,715 12,320 16,723 
Tot., incl. other rev. 7,402 9,322 67.253 82,502 45,439 46,864 374,756 382,524 13,915 18,457 130,008 167,356 
t.way 2,543 1,809 16,493 16,3 922 3,353 29,366 30, 7 8,031 64,578 66,616 
aint. of equipm't- 1,096 Cri,481 856 Cr13,973 5,305 5,491 ,21 d 7 3,83 461 35,519 
Traffic expenses ___ 2: 125 BNE hy a a, ie pay eis Wa me TS sn nel: | aN a 
Transportation exp_ 3,125 4,695 31,850 44,620 15,408 13,873 122,279 124,992 4,609 5,876 44,860 54,401 
TO ay ee ce ae eG ek ee oe We ee a ee ee ite: naanen. caneoe 
Total, incl. other. 7,688 6,158 56.380 58,430 31,179 33,958 272,085 __ 265,682)" 15,217 __—'18.793 __ 148,834 __ 166,430 
Net from railroad_-__-_ —285 3,163 10,873 24,071 14,259 12,905 102,671 116,841 —1,302 —335 —18,825 926 
Taxes accrued--._-___- 2,559 ,600 20,472 12,800 1,555 1,542 24, 21,716 436 488 3,614 3,678 
Uncollectible ONCE tea. tenes -  cabeee  wennes =------ -----= oco---- coc cee ------ ------ AT en 
Net remaining -- --- —2,844 1,563 —9,598 11,271 12,704 11,363 78,016 95,125 —1,738 —823 —22,.440 —2.752 
—United States Steel Corporation— 
Bessemer & Lake Erie Donora Southern Duluth & Iron Range 
EARNINGS. — Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— | —-Month of March—— -—July 1 to March 31— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 204 203 3 272 291 fe 
Freight revenue--_--_. ee eee > Ee oe es 1)-s Sedo MN dees 74,180 94,607 2,740,486 4,786,109 
Passenger revenue --_- 23, Gt EE Ss | See | eB eied hn eealine 18,380 24,469 166,980 225,648 
Tot., incl. other rev. 318,127 351,134 5,978,212 6,258,377 6,909 8,930 50,504 94,930 98.777 128,265 3,029,245 5,156,787 
Bipenees—Maint.way 41,326 60.660 509,138 648,146 971 268 7,504 8,945 28,773 41,318 569,509 654, 
aint. of equipm't. 160,672 225,559 1,404,278 1,804,171 3,443 3,485 27,926 31,386 43,971 55,403 540,943 ‘ 
Traffic expenses -_. 9,737 10,176 91,873 SORT, Bar aaith. ghemaa ttl: ceed. oo eee 935 894 9,345 10,466 
Transportation exp. 121,307 149,857 1,432,692 1,691,590 5,826 6,426 47.020 61,646 59,202 75,097 778,493 1,252,648 
Transp.forinv.—Cr} Crl1,617 _—------ TORE  navmec| ance ou. senses. cesses spunea! .icess, esence . seater. eee 
Total, incl. other- 333,361 461,705 3.508.485 4,379,063 10,744 10,835 88,231 107 ,342 142.435 195,631 1,999,467 2,719,313 
Net from railroad_--- | —15,233 —110,571 2,469,727 1,879,313| —3,835 1,905 —37,726 —12,412| —43.658 —67,365 1,029,777 2,437,473 
Taxes accrued. --___- 17,002 18,000 165,019 282,000 124 139 03 1.382 6,632 6, 155,662 74,2 
Uncollectiblerwy.rev.| $= = 1 3 __-___ BA POS gined See FR Denis op cee ed) SOR ter) einen heat. sealed) oe 
Net remaining... - ~ 32,238 —128,571 2,304,648 1,597,313} —3,959 —2,045 —38,766 —13,795)° —50,291 —73,736 874,114 2,163,207 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
EARNINGS. —Month of March—— —July 1 to March 31—|——Month of March-—— —July 1 to March 31— | —-Month of March—— —VJuly 1 to March 31— 
: 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r'd oper. 368 363 776 774 10 1 
$ $ $ $ x $ $ . $ $ & $ 
Freight revenue- ---_- 44,356 $5,313 3,088,007 5,490,190| 702,854 965.781 5,782,945 8,269,590) _..... cece, eee eee 
Passenger revenue --- 23,652 31,152 241,547 288, 2 3 46 36 102 129 879 1,231 
Tot., incl. other rev. 74,109 123,500 3,417,769 5,902,606| 745,689 1,019,606 6,148,739 8,843,947 994 57,090 246,556 462,464 
Expenses—Maint.way 27.670 127.084 439,779 833,332 088 103,237 632,288 1,302,776 7,758 8,357 65,213 103 676 
aint. of equipm’t- 56,198 16 611,317 800,984 125,799 221,233 1,175,031 1,918,706 6,482 ‘ 57,437 108,561 
Traffic expenses --- 1,683 2,167 17,865 21.089 5,168 5,905 51,147 tapes a IN RRP ME ee OR Co 
Transportation exp - 56,137 84,240 772,038 1,243,034 210,544 301,331 1,882,852 2,641,735 16,378 23,707 140,030 213,306 
reer y a oe ee en ee ee — Bei ge on Oy ge Se i 
Total, incl. other- 154,353 311,809 1,984,229 3,064,552|" 433,671 648,238 3,909,061 6,084,593 30.728 43,844 265,164 427,052 
Net from railroad ----|~ —80,243 —188,309 1,433,539 2,838,054| 312,017 371.367 2,239,677 2,759,353 —734 13,246 —18,608 35,412 
‘Taxes accrued-___-__- 7 - 6,162 178,220 31,596 40,890 81 320,019 312,349 2,970 2,767 445 29,172 
Uncollectible rwy. rev. ‘aneiaeeenithe, ath medial a ee PR Ee ate Eee Be eeng Deen eer eer ene 
Net remaining - -- -- —83,983 —194.471 1,255,319 2,506,457| 271,127 324,552 1,919,624 2,447,004|  —3,704 10,479 —45,054 6,239 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
EARNINGS. —-Month of March—— —July 1 to March 31—|—Month of March—— —July 1 to March 31— | —-Month of March—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. 1 13 
$ $ $ $ $ $ $ $ + $ $ $ 
kh Sek CY rails." aeabibes. |); SA Sa) dite ibaa 0 Qtwacie: LC ometier 0%: aba t bus Seiekes. ):') Shades 4) * eee... bee 
Passenger revenue -_- Spoons -. peness | seesss ) \ tecbeac 345 638 3,165 EE s\) cause 2... weoninet >. - aeibe 
Tot., incl. other rev. 14,747 22,513 129,593 188,757 55,599 60,498 383,329 467,889 7,979 9,981 116,038 161,462 
Expenses Maint.way 3,35 1,53 552 28,721 7,99 93 45,426 63 ,87 867 1,337 11,09 25,102 
M laint. of equipm't- 3,049 5,362 J 1 11,538 11,348 85,590 111,551 2,033 013 21,847 52,460 
titsn tS adesia i;)' aauseug’ | gunehe | liceeseaet sates || aebeae:.. peeks -: .eewenall. nosnne’ .. > onenaad< “aan 
Transportation exp- 11,409 12,846 95,586 113,423 22,782 22,061 159,098 191,295 4,427 5,925 43,305 60,919 
Transp. forinv.—Cr|___----- a a Senate eneswe | seaste|  sccses sane — emesen sm so mene nauenn ‘a aided cancne waceee 
Total, incl. other. 17,857 19,790 155,442 187,059; 44,586  —- 39,540 ~— 311,572 — 388,586 7,401 11,406 77,719 139,232 
Net from railroad. .-_- —3,109 2,722 —25,849 1,698 11,013 20,957 71,757 79,302 577 —1,425 38,318 22,230 
Taxes accrued_.____- 550 550 768 4,298 4,193 4,649 ,087 14 215 2 2,030 1,000 
SOU ee nents ences: ‘ssentn .  seaese|  esecse  _ eeeeee _ aus “ne. peeesal  enaesh-.. wacene- on 5a 
Net remaining-_---- —3,659 2,172 —30,617 —2,599| 6,820 16,307 37,669 37,152 362 —1,625 36,288 21,230 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS. — Month of March——- —July 1 to March 31— | ——Month of March—— —July 1 to March 31—| —-Month of March-—— —July 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 1915 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 
Aver. miles of r’d oper. ; 3 $ 3 $ $ P 56 $ 57 57 $ 
SEEN ERT eR Oe een ee © Ae en oe a ee 10,213 7,796 104,811 97 ,430 $887 $5,067 58,409 61,842 
Passenger revenue --- ietens Bi Sicoes’ | shhbat - cameen| | seaten santas -. sauces -  stsinos 1,507 1,595 14,373 ,855 
Tot., incl. other rev. 223,008 231,546 2,461,078 3,246,621 10,213 7,796 104,811 97,430 11,202 11,884 77,453 82,250 
Expenses—Maint.way 24,963 7.716 364,114 443,391 335 4,068 74,483 9,895 2,294 664 13,346 005 
aint. of equipm't- 81,989 166 46,159 900,162 661 2,692 15,77 16,593 590 964 628 : 
Traffic expenses ___ 204 100 1,013 912 119 34 1,36 1,513 140 116 ll 
Transportation exp- 125,103 159,186 1,128,212 1,486,646 2,693 2,372 26,266 21,511 | 2,382 2,939 22,351 25,121 
Transp.forinv.—Cr) ------ o=2--- ------ =----- ------ e-----  -~~--- ocuace! esanse . | bsedine Cr736 __—------ 
Total, incl. other.| 236,595 «289,524 2,369,872 2.871.877 13,911 9,473 119,510 80,727 | 5,871 6,282 46,495 53,335 
Net from railroad....| —13,586 —57.977 91,205 374,744) —3,698 —1,677 —14,699 16,702; 5,331 5,602 30,957 28,915 
axes accrued_..__ _- 3 7,000 30,072 DL) *< tendon’ - guncee 4,753 ,872 200 131 1,500 1,243 
Uncollectible rwy. rev. cniiehn.. aieeden eek, 0 ein, aeieiiiie atte ee ae oun connme ‘eames 2 Relies | ae 
Net remaining ----_- —18,887  —64,977 61,133 293,244 —3,698 —1,677 —19,452 11,830 5,131 5,470 29,457 27,671 
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Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_---| 
Taxes accrued... ._. | 
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Passenger revenue -..|_ 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm't. 
Traffic expenses ___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 








Net from railroad. .- | ratty 


‘Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue. _._. 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't-. 
Traffic expenses _.. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Ps et from railroad... - 
Taxes accrued. _..._ 
Uncollectible rwy. rev. 


Net remaining--_-_- pel ae 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue.._... 
Passenger revenue ... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
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Transp. for inv.—Cr 


Total, incl. other. |_ 
Net from railroad_...|— 


Taxes accrued_.....- 
Uncollectible rwy. rev. 
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inia & Truckee Virginia-Carolina Virginian 
—Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 
5. a 1914. . i. 1913-14. 1915. va 1914. ‘ Les. 1913-14. 1915, 1914. 1914-15. 1914-14. 
3 $ $ $ $ $ $ $ $ (See also on page $2) 
11,669 15,438 107,290 139,916 8,731 5,416 70,631 60,852! 412,458 451,789 3,757,657 4,380,541 
915 5,757 56,246 55,487 1,721 1,033 14,396 13,522 26,487 25,335 —— : a 
: 367 198,467 208,457 10,726 6,853 86,960 76,621| 467,474 504,919 4,324, 958, 
ea rts 2108 42,77 42,03 3,231 254 508 411 59,357 63.724 549.813 613,765 
2,767 2,725 23 363 27,636 581 444 155 1881 84,651 92,663 767,080 782,666 
O83 585 $08 68'879 2 o10 1 eet 19 a3 16 608 107'608 123" 119 1,006:031 1 132'159 
Sane re i ER CO ee el CO ote 
18,500 16,465 164,488 156,646 7,476 3,350 53,481 35,911| 275.976 304,430 2,538,303 2,768,425 
, d 33,979 51,810 3,249 3,502 33,478 40,710| 191,497 200,489 1,786,166 2,190,283 
i386 7st 14,279 174 738 446 57 4,319 20,000 22,650 192,500 198,095 
799 4,151 19,699 36,066 2,511 3,056 28,904 36,390| 171,495 177,839 1,593,425 1,992,188 
Wabash System 
Wabash as ves on nh of Me oe sagen Ag yoy od al i oi Month of M wrest Side pes Pore’, 
—Month ch— —ZJ' 1 to Mar —|— Month o, arch— —d' —_—\|— ch— —dJi eum 
i9ts. os “SEE, ies. 1913-14. 1915. 1914. a 1914-15. (913. 14. 1915. 1914. 1914-15. 1913-14. 
2,519 514 
.738,21 17 15,388, 379 15,584,218 44,700 52,392 477,571 564,150 20,461 46,703 289,731 . 423,717 
: rity - 738 a7 4,686.5 5,509,962 8,046 6,975 78,002 72,896 515 750 5,255 gig 
; 055, aS 23,257,429 58,914 62,605 90 671,492 21,187 47,781 298,293 437, 
2 360 026 cA $94:093 20 848 ‘813.076 71 7,378 94.523 111,953 138 37 28,490 ‘ 
474.795 464.144 4,037,959 4,277,531 13,680 14,241 117,767 3 3,325 : 063 75,138 
80.621 74.835 | 773,219 — 776,720 1856 1,897 16,40 17,462 192 899 9,648 05 
1.045.562 1,149,029 9, tls. 219 9,745,851 20,983 25° 442 ~=-214, 245.084 6,145 10,441 71,643 8 
, Bawa | Feaap paced Ras ae sc copa eer nca ys Iemmaee sec te, Sane ea Re ee SE 
“1,949,055 2,066,910 17,056,672 18,436, S44 47,711 52,424 488.776 536,204 15,316 26.849 183,325 267.880 
225 423,719 4,998,359 4,820.7 11,203 «10,180 «118,124 135,288 5,871 20,931 114,967 169,972 
4B 738 99,191 729.1 18 "746 433 y ,500 67,500 67, 3 14 2.700 ‘11 
~ 08 oe tt ee 2,299 —— nn 
“336,092 324,528 4,266,942 4,074,050 3,703. 2,680 50,624 67,788 5,571 20,916 112,267 167,861 
Wheeling & Lake Erie Bh Wabash Chester & Western Washington Idaho o Mosman 
—Month of March— —July 1 to March 31— | —Month o March— —- 1 to March 31— | Month of March—— —Ju to Mar se 
i916. thy i914, 1914-15. 1913-14. 1915. f 1914 tye 1913-14. 1915. * 1914. 1914-15. 1913-14. 
333,469 632,558 3,134,334 5,392,669 5.494 6.971 53,472 69,348 19,834 34,422 195,861 242,335 
39.471 44,124 427,297 484,104 2,228 1,764 21.785 16,386 962 3,864 26,777 33,354 
410,861 719,059 3,929,065 6,244,990)" 8,707 10.687 89,335 102,266 23,899 39,443 234,471 289,032 
39,600 67,461 427,378 _ 830,832 574 1779 21,862 33,624 928 4,228 56,9 41,280 
92,649 98,739 771. 233 1,060,838 683 2,025 14,712 d 5,775 493 42,204 869 
11,004 14,129 3,490 83,837 141 14 1,751 1,74 6 76 717 6 
78,064 258,107 1, 539, 575 2,111,732 3,204 4,275 30,385 38.799 7,328 9,746 70,117 77,389 
336,047 459,711 2.985.573 4,261.128|~ 8,171 10,615 73,861 _ 04,285| 21,745 18,741 __ 177,189 159,263 
~ 74,814 259,348 943,492 1,983,862| 535 72 15,474 [o0| S16 20701 Eve 281 129,779 
31°152 31567 282,406 281,049 749 1,070 6,741 77 1,022 1,129 11,283 6,631 
1 — oS ee SS ee ————_—— 
“43,661 227,781 661,084 1,702,812 —213 ###—998 8,732 2,205 1,131 19,571 45,998 123,148 
Western Allegheny Western Maryland Western'Ry of Alabama 
— Month of ——— —July 1 to March 31— | Month of March—— —July 1 to March 31—}——Month of March— —July 1 to March 31— 
1915. i 1914 i 1914-15. 1913-14. 1915, 1914. eS 1914-15. 1913-14. 1915. .., 1914. , a 1914-15. 1913-14. 
18,491 12,855 ° 127,468 96,595; 661,313 565,074 5,185,136 5,135,206 70,594 82,384 528,535 65,610 
__ 1,696 1,523 16,021 16,870 | 63,610 59,184 726.832 792.290 30,546 41.313 327,406 42,083 
21,445 15,181 148,392 121,737'” 756,208 660,624 6,207. 466 6,202,431 111,897 133,714 948,468 1,180,203 
4,095 591 34,523 33,450 96,332 ‘ 88:725 1.088.069 18,73 23,197 172.119 199.60 
2,460 2,004 22,188 19,983 133,298 174,518 1 Oss. 134 1,255,592 22,112 24,396 225,795 222,649 
206 200 2,033 1,555 21,57 24,932 197,837 11.669 5,328 6,038 ; 55,813 
6,498 6,026 66,174 49,845) 260.029 338.358 2, 294, 174 2,964,627 153 38,739 , 325,11 
13,774 11,644 ~ 130,708 — 114,292|~ 534.114 635.228 4,624,696 _5,700,229| 85,238 98,207 _ 795,523 871,284 
7.671 3,636 «17,684 7,444 | 222,094 25,395 1,582,769 ~— 502,201 26,659 «35,416 152,944 ~ 308,918 
iabene ~rabnes 2 ean "ga 25.500 26,000 225, 199,100 112 5,007 48,84: 44, 
__====--  eutiges ee ee Se ae eS Oe Te Pry ee ana 21 SSes-0 woo- . Ui... 
7,.671° 3,636 17,656 7,444 196,594 —604 1,357,269 303,101 21,524 30,408 103,541 264,269 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
—Month of March— —July 1 to March 31— | Month of March—— —July 1 to March 31— | —Month of March—- —July 1 i hterch 31— 
1915. a 1914. m 1914-15. 1913-14. 1915. pa 1914. 1914-15. 1913-14. 1915. am 1914. aad 1914-15. 1913-14. 
9,039 8,054 63 623 58,842 35,212 43,542 291,151 311,071) | 12,948 13,543 85,925 79,946 
2,225 2,605 35.432 36.216 3,729 5.028 47,314 54.636 860 393 4,213 3,894 
11,738 11,081 104,277 101,260 39.675 49,568 346,666 373,412 13,872 15,470 92,676 88,249 
503 974 14,839 20,263 61 3,603 60,393 35,84 884 498 14,811 19,824 
573 1,058 18,050 22,593 ? 3,266 29,593 9,257 2,308 2,044 18,664 24.716 
344 100 3,237 844 2,101 il 19,507 19,827 "157 162 1,725 951 
3.555 3,707 34,987 33,840 12:753 13:568 111,015 110,379 4,247 4,496 34,109 . 
6,682 6,931 79,218 _88,697| 23,792 24,540 "239.675 208,657| 8,305 9.015 76.981 — 89.464 
5,055 4,149 25,059 12,563|—«15,,882 25,028 106,990 164,755 5,567 6,454 15,694  —1,214 
173 u 557 869 ,000 ; 18.000 18,000 52 64 5,475 5,876 
4,882 4,053 23,502 11,693| 13,882 23,028 88,990 146.755 5,038 5,806 10.218  —7,091 
Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
—Month of — —ZJuly 1 to March 31— | —-Month of March—— —July 1 to March 31—|—-Month of March—— —July 1 to March 31— 
1915, 914 ss 1914-15. 1913-14. 1915. ve 1914. a 1914-15. 1913-14. 1915. ‘ 1914. 1914-15. 1913-14. 
798,694 wok tzd 6,811,215 7,137,838 6,877 5,664 105,413 89,484 6,679 5,304 49,984 40,613 
147,751 _ 207,351 1,723,016 2,295,646 4,292 451 92,223 95,421 13,257 3,004 129,818 129,404 
998, 059 1,047,920 9,022,097 9,986,748 12,583 9.687 210,608 194,83 24,294 22,277 219,444  _—*207.188 
148.072 (145.231 1.335.114 1,344,994 ; 2,371 44,945 27,582 1,749 1,434 21,143 18,571 
140.267 147,835 1,260,081 1,365,877 3,470 2,112 20,930 972 2,138 1,799 282 15.140 
17,63 49 153,40 139,731 802 72 6,472 7,438 295 323 2,677 87 
382.721 407,562 3,363,003 3,581,450 5,578 3,035 58,344 96 6,281 7,217 ,676 64,144 
RR yeetteosee EES. wanes! © ddceee  veasee ~-> shbean ete ceaeeee & teeeeees: | pen, 2 
_ 716,519 __744,186 6,337,233 6,691,246 13,823 8,735 __136,142 98,498 12,915 12,075 (115,794 _—‘110.971 
281,540 303,734 2,684,864 3,295,502) ~~ —1,240 951 74,466 96,334 11,379 10,201 103,649 “96,217 
1.008 ‘500 ~'456.000  '408,000 51 720 654 8,7 987 1,052 8,779 9,952 
"930.225 250,234 2,227,128 2.887.502) —1.759 230 64,811 87,580 10,391 149 94,869 86,265 








HAWAIIAN 


RAILROADS. 





























Hilo , ‘i Kahului FF Po ate Ry & kane Co. 

4 —Month of March— —July : to March 31— | ——Month of March—— —July 1 to March 31— | —Month o, ruary— . 28— 

Banaines 1915. / 1914. 1915 1914. aes: ’ 1914. 1914-15. 1913-14. 1915. 1914. 1914-15. 1913-14. 

Aver. miles of r’d oper. $ 81 $ 5 $ . P 26 P 109 p 102 ‘ 2 

Freight revenue... .- 30,360 26,035 193,630 200,315 20,903 19.406 150,696 139,913 71,289 59,155 614,449 569,664 
Passenger revenue ... 7,201 794 64,153 83.830 1,886 1,598 17,033 15,393 (085 24,995 175,963 207,685 
Tot., incl. other rev. 39.610 38,394 273,920 312,411 34,967 25,128 252,764 185,928 96,664 90,822 844,630 ~ 827,588 
Expenses—Maint. way ,619 4,5 29.869 44,214 :958 3.616 0,869 27,329 8,084 9,444 82,947 86,478 
aint. of equipm’t_ .710 2.2 20.106 23.924 : 2, 629 3 457 9,098 9/338 71,689 64,647 
Traffic expenses ..- 53 84 3,493 :000 7 182 1 392 681 578 5,217 5,093 
Transportation ex 8,790 10,044 76.680 90,087 12,241 12,127 90,821 94,143 21,562 22,944 172.381 181,443 
Transp. for inv. Ls ee ee ee ee ee 
Total, incl. ae. 16,869 18,932 144,721 _181,787 24,763 20,664 206 ,524 171,957 43 ,391 46.980 366.790 378,039 
UR wee | 19,461 129,198 130,623 10,204 4,463 46,240 13,970 53,272 43,841 477,83 449,549 
iret from refiieed 678 5.940 5,100 7 800 923 190 334 7,250 57,521 57,699 


accrued 
Gacollectible rwy. rev. 











Net remaining... -.-.. 


18,783 


123,258 





~~ 125,523 


~ 99,316 





36.591 420,318 391,849 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washin; Many 
is often different from that prescribe 


railroad co pee also issue monthly statements of their own, and the form of the returns in such cases 
by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and ex 
It is our purpose that eac 


mses : 


issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


company makes up 


‘ments in the precise form furnished by the companies. 


In these instances, of course, uniformity is lacking. Each 


its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. 


We in turn give the state- 


Obviously, we cannot undertake to reconcile differences or discrepancies that 


may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on preceding 


pages, which include every steam road that is obliged to make monthly returns to the Commission. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 


Atchison Topeka & Santa Fe 
—Month of March—— arr + yo lito ite = 
1915. 1914. 4-15.19 
9,596,607 9,346,466 88 7176, 378 83 "679. 1901 
6,347,113 5,874,374 56,963,934 55,564,033 


“8,249,493 3,472,092 31,512,433 28,115,167 
"466,855  °444.400 4,071,226 4,127,793 
1.259 9.216 


ie 781 378 ~ 3,027,692 
1,136 10,961 


Gross siaiatinn revenues......... 
Operating expenses 


es 
Uncollectible railway revenues... 


Operating income_............ 
Average operated mileage........ 


27,422,000 23,987,373 
11,107 10,890 


Bangor & Aroostook 














—Month of March—— —July 1 to March 31— 

Revenue from operation......... 431,635 428,429 2,813,375 2,775,262 

Operating expenses. .......-.---- 214,238 217,013 1,806,049 1,828,042 

Net revenue from operation.... 217,397 «211,416 1,007,326 947 ,220 

Additional income (hire of equip.) - 11,620 2,424 153,051 141,540 

Outside operations.........----- 408 def? __defi1,574  def1,274 

Total net income_............ 229,426 213,833 1,158,803 : 087, 486 

ixed es and other deduction Rik 100 112,518 _1,023; 328 1,01 16,226 

Surplus over charges.......... 112,325 101,314 135,475 71,259 
Bellefonte Central 

—Month of March—— —Jan. 1 to March 31— 

CGE FREINN. ok ac cer ncuwecseen 6,299 7,660 19,146 21,207 

mic expenses.......-.----- 5,675 5,904 15,878 17,663 

nec REM D Ae hem —mEE oe 622 1,755 3,268 3,544 

Interest Sn GHENT. acccusndnanasa 269 235 . 807 _ 705 

Surplus over charges..-....---- 353 1,520 2,461 2,839 

Boston & Maine 
— Month of March— —July 1 to March 31— 


2,301 


2,301 
3,760,314 3,784, “431 34,946,536 36,173,179 











Expenses and taxes_..-....-.-.. 3.167.970 3,396,681 28,720,391 30,931,266 
ee 592,344 387,750 6,226,144 5,241,912 
—.................. 65.327 296.855 ‘827.787 1,469,222 
GET Eccccatoiatsccuminveted __ 849,409 953,945 7,757,046 8,461,798 
Ne. ciniseomapmaieed —191,737 —269,340 —703,114—1,750,663 
Buffalo Rochester & Pittsburgh 

—Month of March— —July 1 to a: * ia 
1709304 908264 7110103 8587 110 

Operat: PPD ncnnetbbidudus ’ ‘ 
Operating CEPENED 202 cccccosseun __ 544,862 689,208 5,245,841 6,154, 417 
rene gs 177,461 214,055 1,864,262 2,432,692 
RS eR peta 20/000 185000 1805000 ~ 152/000 


196,055 


1,683,883 2,270,692 





oO ting income.....-...____ ~ are 
Band n 50/251 70,397 




















Misc. and non-operating income-- pL 542,813 ‘619, 390 
(SPGEE INCOMING. cc cccccccccnusns 207 ,637 266,453 2,226,796 2,890,082 
TIGRRNED ep wdvecosccuscestece 175,625 164,537 1,597,657 _ 1,490,974 
| ee ee 32,012 101,915 629,138 1,399,108 
Buffalo & Susquehanna RR. Corp. 
—Month of March—— —Jan. to er 31— 
Total operating revenue -........ 108,859 ot 583 336,666 445,287 
Total operating expenses._....... 102 (727 i 26,893 __304, 1849 ___ 365,303 
t operating revenue-......--. 6,131 sir 689 31,817 79,984 
outa --.-.----- 2... 2'6 2'600 7.800 7800 
oO Me GROOMED... .nccccucces 3,531 23,089 24,017 72,184 
nthe wccacendcoce ___30, 691 30,929 94,169 87,814 
IR inn cosensnonces a4 ,223 54,019 118,186 159,998 
Interest, rentals, &c......-..--.-- ___ 25,884 27,658 78,648 ___ 83,342 
DRIES. ccdaceadscccasaccccoe ; 339 26,361 39,537 76,651 


Central RR. of New Jersey 
— Month of March— —Jul K 1 to March 31— 





PADRE aN owe 2,423,456 2,585,444 23,600,478 24,947,894 
Operating expenses ----_-22222222 1:577,560 1,714,956 14,050,244 14,593,084 
Net income ......-.......---- 845,896 870,488 9,550,233 10,354,809 
charges and taxes---------- 674/913 710,860 6.073.311 6,506,754 
Surplus over charges.........- 170,983 159,627 3,476,922 3,848,055 


The Chesapeake & Ohio Lines 





ie of meng —Jul pt March EIT) 
GE . kncsucudiascocos ’ 
ine spenaues ViskinGmuacwubtime 3,270,841 3,217.374 28,779,468 27,968.514 
pT eee _ 2,273,284 2,229, (083 20,324, 346 19,601,512 | 
t opera revenue.......-. 997. $57 988,291 8,455,121 8,367,002 
Other income (balance).........- 17,179 ——- 56,995 "332,773 __ 840,844 
CO SRG. u cidcccssccacus 980,378 1,045,287 8,787,895 9,207,847 
Fixed charges and taxes_........- ___ 788,382 "802.648 _7,088 607 6,748,515 
THUS ROOGMNEG ccecc cnccawnscncce 191,996 242,638 1,699,287 2,459,331 


Chicago Great Western 


—Month of March— 

Total operating revenues........-. 1,098,574 1,238,247 10,629,978 10,971, aae 
Total operating expemses-.....-.- 804,752 902,918 7,889,294 8.230/28 

293,822 335,329 2,740,684 2,740, a7 


sneonccne 68,337 119,482 "778,995 835,997 
1,429 Ree \whbdus.) - comin 


—July 1 to March 31— 





Net rev. from railway operations 
Net income after charges 


Average miles operated.......... 





Chicago & North Western 
a er 7 if meant 5) ~S 1 to March 31— 








Average miles of road operated. 8,10 4 107 8,062 
Operesing CRIS AIG a IE 6.164048 6 913.672 61, 789,889 64,378,021 
other receipts........-----.- 61,744 76,001 2,110,702 2,391,331 
ie a eee 6,222,792 6,994,674 63,900,592 66,769,353 
Operating expenses and taxes... 4,687 ,887 4,987,311 46,522,948 47,931,908 
Dre COU. J innnwoewennsdas 1,534,905 2,007,363 17,377,644 18,837,445 
Oe GRRE ntniiciucivadindudne "847,543 "862,344 8,424,002 8.347,005 
SUE i n<cicssneediibabindad 687,362 1,145,018 8,953,640 10,490,439 
Chicago St. Paul il Minneapolis & Omaha 

Month of March—— —dJuly 1 to March hor 
Average miles of road operated... 1,75 1,746 1752 1,746° 
Teens tore SOVOIEE nc cccusietinnes 1,478,044 1,511,187 13,855,335 14,056,215 
Stekediaieaunbaesd 22(417 22°785 352 256,777 

es, SOU ccccacddumhenn 1,500,461 1,533,972 14 sar 688 14,312,993 
Operating expenses and taxes.... 1 ‘057. 646 1,139,709 10,102,926 10 ‘315, ‘327 
eS ee 442,815 394,263 3,994,762 3,997,665 
Pins GUAGE... p0cc..cacacce __ 262°358 241757 2:177,651 2,068,624 
Surplus over charges_......... 180,456 152,505 1,817, 116 1,929,041 


Colorado & Southern 


—Month of ——— —dJuly 1 to March 31— 


ae ¥ 1914-15. 1913-14. 
Mileage operated............... 828 1 366 
Operating revenues. ............. 1,090'316 995,027 11,064,896 10,385,697 
Operating expenses.............. __ 808,057 750,679 7,647,611 7,613,945 
esang operating revenue......... 282,259 244, ae 3,417,285 2,771,752 
DOE cncntensegdstndaddumatiaun 52,220 54,525 458,564 '483,698 
Gpeeeting income............. «= 230,038 "189,823 2,958,720 2,288,054 


Delaware & Hudson 


—heee of a —dJan.1to Mariti— 
1914. 1915 


915. 1914. 
Gross earnings_-...........-..... i 909, 898 1.615,016 4,931,060 4,831,537 
Operating expenses. ............. 181, 907 1, 328, 879 3,611,155 3,839,362 
oo earnings.............---. "727, 990 = 286,136 1,319,904 992,173 
senegesenccoccecesccccenc 58,500 56,250 175,500 168,750 
Uncollectible FaULWAY FOVENUC.wcns scones sae wooo Leer 
Railway operating income--...-- 669,490 229,886 1,144,267 823,401 


Denver & Rio Grande 


—Month of March—— —July 1 to March 31— 











a a vate Laat eis hing 
Total operating revenue_.._....- 1,579,046 1,705,805 16,599,627 18,310,770 
eae expenses and taxes___-- 1,124/243 1/279,167 11/842:185 13,541,650 

perating income............. 454,802 426 ,637 + 757,441 4,769,119 
on eee __ 374,584 «96,364 1,496,063 1,307,488 
ee CE. 4. ko nsawtinmaenns 829,386 523,002 = 253. 504 6,076,608 
Propor'n of fixed charges & rentals. _*583,706 s 550, 1253 _5, 270,869 5,147,574 
Set nese ..cisnaneronnanecan 245,680 27. 251 ~ 982,635 929,034 
Deduct: Renewalfund & ref.M.s.f-  _—_—- 20,000 0,000 __ 211,008 __ 201, 833 
DEM ccvcitntininbmadantatt 225,680 —F 251 771,626 727,201 

Duluth South Shore & Atlantic 

— Month of = —dJuly 1 to March 31— 

1915. 1914-15. ye ae 
Operating revenue .............. 235,087 OBS. ,298 2,174,160 2,662,808 
Operating expenses.............. __ 180, 323 «206,674 1771 1 1248 mh 096 ,050 
Net operating revenue......... 54,764 78,623 402,911 566. 757 
GT ENOUNE Cannicaunsninancaxe at 3,506 1 660 29.916 __ 3;890 
DOOR BER dvswekowdussdedene 58,270 80,284 432,829 ea 
inherent, tasts, Gin ncaccccssupee ___ 97,661 101,937 845,788 _—_ 926,798 
Gb NOONE... cc snccocenmaitinnn —39,390 —21,653 —412,960 —346,145 


Erie Railroad Company—All Lines 
“ile. of —— —was 3 to March a 


915 14 19 1914 
5,022,502 4,982,208 13,982,487 15,404,309 
3,898, 691 4,041 369 11 1247 036 11 (828,488 


“1,123,810 75,82 


Gross operating revenue__......- 
Operating expenses and taxes_.... 


Operating income............. 


~~ 940,838 2,735,451 1,575,820 





Hocking Valley 











— Month of March—— —dJuly 1 to March 31— 
1915. 1914. 1914-15. 1913-14. 
eee 351 351 351 351 
Operating revenues............-- 403,868 597,408 4,706,997 5,707,288 
Operating expenses_............- __293 015 ___422,428 3,228,744 3,901,944 
Net operating revenue_.......- ~~ 110,852 174,980 1403 oe 1.908 o4e 
| Other income (balance).......... _ —28'654 __ —2,500 8,632 188,109 
INN oti nttnadeaane ~ 82,198 172,479 1 a 886 1,993,453 
charges and taxes......... __115,899 _ 118,008 _1074;177 1,119,973 
IAGO TROD cccdccunsncndéuigoe —33,700 54,471 422,708 873,479 
Louisiana & Arkansas 
—Month of March—— —July 1 lo March — 
1915. 1914. 1914-15. 1913-14 
Miles of road operated........... 278 278 
CE CR ksinininescerkeapee 153,077 151,268 1,291,415 1,314,436 
Expenses and taxes............-. 103 338 105.251 900 ,848 880,310 
Bree SIE dcascanssvcscconee 49,739 46,016 390 ,566 434,126 
Interest, rentals, &c.........-..- 29,071 27,964 252,045 —«2.55,215 
DONG . a ddswowicccecevcadsce 20,668 18,052 138,520 178,910 








aaa aaa en - - 


A 


oO 

Op 
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q 
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tone 7) 5 “ie. j to Mare | -_— 
—Month of. as rt 1 to March 31— Cincinnati Northern ~~ & $ ™“ 
a ie eee is ba Operating revenues. ............. 115,640 it 5.643 838 16 334,297 
erating expenses.............. ’ ’ , ’ 
Operating revenue -......--.---- 76.716 80.321 603.206 311.890 | hvu’ ns expenans----- Ris ith ae oe 
Operating expenses___._._.._.- 51.407 36,669 435,689 295,458 ~ Shae fr estmetrata eae ' , . : 
One-twelfth annual taxes.__..__- 5,500 6,000 16,500 18,000 
Net operating revenue____..._-_ 25,308 13,652 167 516 16, 362 Uncollectible railway revenues_ -_--_ Se) Si (Tage 2? ae 
Other income... ---.--------.--- 127 96 3,854 2,615 | otal deductions 5.506 6,000 16,515 18,000 
SR ee 25,436 13,748 171,371 ere | ccc 5 : FT ' 
Interest, taxes, &c........_..~~- 12'726 13/088 111/180 110/987 | Operating income_._-------.---- 14,548 —588 29,749 —64,362 
SE Sn cichinsicnteamhieisah lsh 12,709 ~~ 709 190 —92,009 Cleveland Cin Chic & St Louis 
2.700 we 0.19 (Including Peoria & Eastern Ry.) 
Operating revenues_.........._-. 2,916.738 3,054,060 8,316,630 8,227,639 
Minneapolis & St. Louis Operating expenses__.......--..- 2,246,725 2,721,195 6,758,963 8,070,516 
Net operating revenue_-_______- 670,013 332,865 1,557,667 157,123 
Including Iowa Central One-twelfth annual taxes_______- 128,000  124'300 ‘384! ‘900 
one of ac | ~ 737 arr ty i” Mato Uncollectible railway revenues. --- ae ponies Da ones 
$ % $ ies Total deductions__--.-.....---. __129,103 —_ 124,300 386,101 372,900 
ee pen ern ee 891,515 845.987 7,825, 868 7,408,530 | Operating income.__-.---.------ ~~ §40,909 208,565 1,171,566 —215,777 
ses expenses and taxes- - --- _ 668,806 623,537 5,742,205 5 





508,962 Lake Erie & Western 




















































































































Sip ep gncsamnnwecnncecccene ~ 222,709 ~~: 222,450 2,083,662 1.899.568 | Operating revenues...-..-------. 472,820 503,562 1,353,209 1,315,242 
Adaitional income -...-.-------- _—56,639 _—28,447 —299.614 —2 1,217 | Operating expenses. ----.2--22222 361,267 3931544 1,062,948 1,130,896 
POU WR iciasicancivseceios 166,069 194,002 1,784,047 1,548,350 Net operating revenue____.___- 111,553 110,018 290,261 184,346 
re — "| eee 23.090 22,000 62.000 62,000 
: ’ : ncollectible railway revenues --- sete) i Pe 
Minneapolis St. — = pata Ste. Besa - Total deductions. _..........-- 22,028 22,000 62,047 62,000 
—_— 7) arch—— —J poten ) AOS BY . 246 
Le ee ” ; ee 1 a an PS ig 1 er0 76 53 Operating income-....---------- 89,525 88,018 228,213 122,346 
ailroad and outside revenue... . 9: « 4o A 
he ‘ 7 , ‘ Michigan Central 

Railroad and outside expenses.-.- _ 844,536 __ 922,525 _8,411,882 9,292,661 | Oo) Crating revenues..-.---------- 2,763,909 2,890,207 7,761,539 7,818,420 
r er POG cna ccdamebandun 499,751 ~ 469,767 5.677.517 5, ene’ oN Operating expenses. ...........-.. 2,147,558 2,195,738 6,395,353 6, ‘612.620 
AXES ~~ -------~--------------- —__87 434 __ 90,503 __880.545 os Net operating revenue___._--_- 616,350 694,470 1,366,186 1,205,800 
Operating income...........-- 412,316 379,263 4,796,971 4,472,308 | One-twelfth annual taxes__--_-_- 121,000 132,000 366, 398,000 
Uncollectible railway revenue- ---- i ier WSS err 
CHICAGO DIVISION | _ Total deductions_----------.-. 121,377 __132,000 __366,992 __ 398,000 
Railroad and outside revenue- ---- 908.665 976,108 7.553. 994 8,130,441 | Operating income-----.-----...-- 494,972 562,470 999,193 807,800 

Railroad and outside expenses_._.. 577,077 588,687 5,050,676 5,413,188 New York Chicago & St Louis 
> Net revenue...........-....-. 331,588 387.421 2.503.317 2.717.253 | Operating revenues. ...-......-.. 953.558 1,025,920 2,749,532 2,880,042 
Taxes ~-..--------------------- __54,195 ___61:110 "500,659 441,399 | Operating expenses__-_-222222227 792,156 894,027 21410,969 2'642°795 
Operating income--.-.--..---- 277,393 326,311 2,002,658 2,275,853 | Net operating revenue_--------- 161,401 131,893 338,563 237,247 
| One-twelfth annual taxes__-.-.--- 40,000 35,000 120,000 105,000 
Mississippi Central Uncollectible railway revenues-_-- .. rere . 140 sa===- 
—Month of March— —July 1 to March 31— Total deductions. -----.----.-- 40,093 __ 35,000 __120,140 __ 105,000 
1915, . 1084 oo 1914" 7. * 1 is. Operating income. -.............-. 121,308 96,893 218,422 132,247 

CL ae eee er 1,458 &: 650,4: a _ 

Expenses -.-------------------- - 47021 54,516 386,044 470, 738 | Oo ant tye aa Erte 81,103,626 1,605,426 2,932,008 3,965,332 
“a 7 aa on 190 "ahs O70 "510 204 | Operating revelues...........«-- »103,626 ,005, 3, oe 
Ai it a RP 7F 34 29.133 264,378 312, 484 | Operating expenses...-...-..22.. "678,993 ‘952.438 2:060,135 2.661.547 

SA ve $9108 96 RED ~~ 042-02 ~~900349 | .. Net operating revenue......... 424,633 652.987 871,873 1,303,785 
Net income -.-.-------------- 22,102 26,869 242,592 290.342 | one twelfth annual taxes_.----- 49,500 53,500 148;500 ‘160; 
N da-Calif ia-O Uncollectible railway revenues--~.-_ caittmine | ta eatne ee See ere 
ovada- d onth of 8 r a pre age PA Total deductions__-.....-...-- 49.500 53,500 148,501 _ 160,500 
—Month o arch—— —July ar — : 792 279 ~) 142 9am 
iio lore Teiw 1% March 31— | Operating income.......--.-.-.- 375,132 599,487 723,372 1,143,285 
$ 3 3 $ Toledo & Ohio Central 
Total operating revenue -...--.--- 25,605 26,349 283 ,954 276,058 | Operating revenues__...........- 297,115 514,890 974,628 1,235,133 
Total operating expenses--.-.-.--.--- __ 81,775 26,967 260. 369 223,171 | Operating expemses._.........-.. 302,656 389,371 940,923 1,081, 

Net operating revenue___-.--.- —6,170 —618 23,585 52,887 Net operating revenue__....__- —5,541 125,519 33,705 153,817 
OGG GNI ss cececccaguecenn 97 220 2,296 2'438 One-twelfth annual taxes_....... 21,000" 20,348 63,149 ; 

PE SORES EN Ry ee —6,073 —398 95,881 55,325 | Uncollectible railway revenues---- : 4 Eee es | Sere Pe 
Interest, rentals, taxes, &c_------ 6,561 6.096 59,377 55,139 Total deductions_-......-..--- 21,011 _—.20,348 63,174 61,040 

2EGR: WROD. bc cctebcicsededuane —12,638 —6,495 -—33,497 186 | Operating income.__........--.--. — 26,552 105,171 —29,469 92,777 

New York Central a York, Sus uehanna & Western 
New York Central RR. —Month of March—— —Jan. 1 to March 31— manera: 5 Pha er gy wae ~~ 
Pena reventes nny eR 191877 544 12.756.108 35-309.731 35271 886 | 1815 tia, MoI. 1914. 
perating revenues_.........--..- 7 : 7 5,27 : 
Operating expenses... .---------- 9:137:860 0.807.274 26.974.863 29,178.225 | Grom qperating revemue.—-.----- $34.07 280.273 O40 a8 ii9 

Net operating revenue_......-.-. “3,449,675 2,948,834 8,334,849 6,093,659 211 aes 
Qno-twelfth annual taxes_=°-7->~ 787.050 "613,264 2,236,908 1,805,796 PORES HOA sar vpocnete 94,393 103,011 269.706 236,467 

ncollect € raliway revenue..... _ US —------ a.  enedbe 

Total deductions...........-.. —qar.854 —0i3-264 “B350-187 1.805.706 ar aon of Margh— vial Uniiitectniltie. 

Operating income_-_.....-...--. 2,662,020 2,335,570 6,095,711 4,197,863 | Miles operated __..__.-._______- 2,043 2, 

The comparisons indicated above are with the results of operation of the | Total operating revenues-_----.-.-- 3,424,120 3,611,274 30,838,953 33,560,085 
New York Central & Hudson River Railroad, Lake Shore & Michigan’ Southern | Total operating expenses _---.--- 2,181,892 _ 2,409,596 20,389,730 22,855,420 
Railway, Chicago Indiana & Southern Railroad and Dunkirk Allegheny Valley “oe reaccquen Rs a RNR a ae 163; ao0 1s 7a0" rah a 74° itd 10, hist oe 
& Pittsburgh Railroad for March 1914, which have been combined [for such Railway operating income_-_-_-_-__. 1 07h, 228 1,061,678 9,075,223 “9.504.664 
comparative purposes only. Other income (balance) -_......... 128,555 182,285 1 485,741 1,296,011 

Gross income. .............-.. 1,202,784 1,243,963 10,560,964 10,800,675 

Boston & Albany Fixed charges ------------2-222- "394,340 '366,187 3.567.116 3.376.262 
Operating revenues. .__.....----.- 1,333,929 1,342,901 3,702,610 3,738,873 PORTION 6 occ wicccinmisencen 808 443 877 ‘ f 

Operating expenses_--_---------- "962/153 _1,087:413 _2'819'543 3,251,959 116 6.508 MS TAAL 

Net operating revenue___....__ 371,776 255,488 883,067 486,914 Pacific Coast Go. 

One-twelfth annual taxes._...... 63:778 67,779 191,336 203,545 —Month of Feb —dJuly 1 to Feb. 28— 
Uncollectible railway revenues - - -- 80 ___------ 553 ---~-- Qeaen CHG. «oc ncdcccneccous 408. “nd 468, 32 4,265,531 5,032,412 

Total deductions_.......--...- 63,859 67.779 191,890 203,646 | Expenses -....---.-.2--22-22222 385,662 416,273 3.786.884 4,354,607 

Operating income. -.-.......-..... 307,916 87.709 691,177 283,370 Wes Grn... .cecceecewee “23,043 52,559 478,647 677,804 





New York New Haven & Hartford Railroad & Subsidiary Companies. 


—Operating Revenue— —Op. Erp. & Tares— —Operaiing Income— ——Other Income—- ——Gross Income—— —JInt., Reniais, &c.— —Net Corp. Income~— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
3 g 3 $ 3 $ $ $ 3 $ ¢ $ $ 3 


NYNH &Hartf Mar 5,351,512 5,328,780 3,773,367 4,272,649 1,578,145 1,056,130 204,792 202,356 1,782,937 1,258,487 1,518,131 1,503,896 264,806 —245,408 
July 1 to Mar31-_. 47,759,573 50,393,538 35,097,489 39,446,051 12,662,084 10,947,487 1,838,473 1,746,591 14,500,558 12,694,078 13,643,865 13,564,706! 856,692 —870,628 
Cent New Eng. Mar 344,944 298,106 187,629 217,127 157,315 80,978 6,278 3,170 163,594 84,149 81,606 88,074 81,0987 —3,924 
July lto Mar31.. 2,859,995 2,786,453 1,989,802 1,874,572 870,193 870,193 44,149 55,207 914,343 967,088 745,998 675,876 168,344 291,211 

N Y Ont & W._Mar 629,019 679,466 514,409 582,220 114,609 97,246 13,776 16,576 128,386 113,822 144,607 138,664 16,221 —24,841 
July 1to Mar31.. 6,748,898 6,912,867 5,164,914 5,430,304 1,583,983 1,482,563 140,702 § 186,804 1,724,685 1,669,368 1,285,783 1,250,129 438,902 419,239 


New Eng SS CoMar 339,866 822,726 297 ,500 357,588 42,366 —34,862 642 2,418 43,008 32,443 67,697 67,892 —24,688 —100,335 
July 1 to Mar31.. 3,279,812 3,563,567 2,700,258 3,085,933 579,554 477 634 8,021 3,848 587,576 481,483 609,415 615,703 —21,839 —134,220 
H & N Y Trans Mar 75,584 60,253 110,474 87,986 —34,890 —27,733 12,584 12,910 —22,305 —14,822 8,520 8,239 30,826 —23,061 
July 1 to Mar 31... 739 ,587 781,601 699,855 726,679 39,732 54,921 52,890 51,238 92,623 106,160 76,528 73,542 16,095 32,618 
NBMV&NSBMar 14,724 10,747 21,732 «9,142 S- —7,008 S006 i! caccce: i wudinek:., MOR ee 359 367 —7,367 1,237 
JulyltoMar31.. 192,458 173,513 146,976 112,557 45,482 60,955 _...-. lcsc22 coccce cance 2,053 2,635 43,428 58,320 
ConnecticutCoMar 621,542 528,386 432,428 431,517 189,114 166,868 21,451 21,296 210,566 188,164 98,297 88,369 112,268 99,794 
July 1to Mar31.. 5,974,544 6,007,908 4,360,129 4,464,075 1,614,415 1,543,832 194,662 195,819 1,809,078 1,739,852 #884,532 802,262 924,545 937,389 
Rhode Isid Co._Mar 372,155 392,405 311,890 302,570 60,264 89,834 830 721 61,095 90,555 117,308 111,264 —56,213 —20,708 
July 1to Mar31.. 3,913,994 3,988,468 2,978,147 2,996,338 935,847 992,129 67,035 90,243 1,002,882 1,082,372 1,061,947 969,435 —59,065 112,937 
BerkshireStRy Mar 68,846 67,111 63,015 83,972 5,831 —16,860 129 419 5,961 -—16,441 17,230 15,930 —11,269 —32,871 
July 1 to Mar 31.. 725,301 751,887 654,114 682,338 71,187 69,548 1,309 1,495 72,497 71,044 155,160 138,261 —82,663 —67,216 
NY & Stam Ry.Mar 24,051 22,703 23,915 22,721 135 —18 29 27 165 8 7,975 7,800 —7,810 — 7,792 
July 1 to Nov 30-- 283,059 275,154 232,703 224,679 50,356 50,474 350 367 50,706 50,842 71,084 69,494 —20,378 —18,652 
Westch St RR.Mar 18,407 16,248 22,664 23,421 —4,256 —7,172 7 9 —4,248 —7,163 1,449 1,163 —5,697 —8,326 
Suly ito Mar81.. 193,687 185,679 203,695 193,548 —10,008 —7,868 96 182 —9,911 —7,685 11,719 9,907 —2i,680 —17,592 
N Y W & B Ry.Mar 36,135 30,873 45,048 47,627 —8,913 —16,753 70 434 —8,843 —16,319 *6,259 *8,245 —15,102 —24,562 
July 1 to Mar 31-.. 328,952 291,073 392,400 438,679 —63,447 —147,606 1,591 4,437 —61,856 —143,169 *57,617 *52,146 —119,474 —195,314 
Pow Co. Mar 46,388 58,762 35,584 34,552 10,803 24,209 34,047 33,367 44,851 57,577 40,887 44,286 3,963 
Holly 1toMar3i.. 413,270 646,000 872,199 858,887 41,070 187,203 293,283 301,672 334,354 4881876 366,200 399,225 —81.845 80,680 
Westp’t Water Mar 2,114 2,378 1,637 1,544 476 RE er 476 834}% § 814 814 —338 
tet toMar3i-- 23,208 «98,810 «18,896 «14/369 0401S 8,441 1 i2 9400 8453 7,331 7,271 2,069 1,182 


*Excludes interest on bonds charged against income aedount ef N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. MR. Ce. not 
credited to the income account of that company. 




















































































































































































































32 RAILWAY EARNINGS [Vou. 100. 
Pennsylvania Railroad System . Reading Company 
— Month of Mardy —dJan. 1 to March 31— ——Month of March—— —July 1 to March 31— 
Pennsylvania RR 1915. 1914 1915. 1914. 1915. 1914. 1914-15. 1913-14. 
Average number miles operated - - - 4,511 re 4,511 4,479 Railway Company $ 3 $ 
Railway operating revenues- ----- 14,624,856 16,390/049 930/410 AG TE) Je) | MNES a ob dd doom ceed ciewascse 4,016,206 4,075,384 35,050,492 38,109,547 
Railway operating expenses------ 11,827, 150 13,268,138 34 ‘676, 959 38,236,463 | Expemses __._........-..-.---- " 722,957 2 ‘988. 769 24,436,452 26,239,530 
Nes 1 ag ay railway operations 2,797,705 3,121,910 6,253,450 6,504,678 Profit in operating...........-. 1,293,248 1,086,615 10,614,039 11,870,016 
Railway tax accruals___......--- "633,111 "628242 H 173 1,883,952 | Rent, interest, taxes, &c. (est.)_-- "769.666 773.333 6,927,000 6, ‘000 
Uncollectible railway revenues... . 3,362 ------ 627 --.--- SBR alsa aes S ap totaly 523,582 313,281 3,687,039 4,910,016 
Railway operating income-.----- 2,161,231 2,493,668 4,341,649 4,620,726 Coal & Iron Company 
EST ESC ey Mi 1,952,876 2,076,643 22,219,939 23,474,774 
Baltimore Chesapeake & Atl RN re ee ee 1,920,393 2.058.817 21.782:186 23'015.692 
Average number miles operated _-- 87 87 87 87 ‘ 
Railway operating revenues. .--_. 78,448 72,822 201,597 197,908 Profit in operating - - --...--... 32,482 17,825 437,752 459,081 
Railway operating expenses----- 73,043 68,992 208:530 202'982 Interest and taxes (estimated) ---- 8,000 1,000 72,000 80,000 
Net rey. from railway operations 5,404 3,830 - —6,932  —5,074 Surplus. --.-.---------------- 24,482 16,825 - 365,752 379,081 
Railway tax accruals_----.------ 2,248 121 6,746 365 Reading Company 
Uacoliectible ar TOVERUCS.2026 0 weceese ew ene hs =, ladle. 2. satan eRe a Aa eS 557 ,826 559,466 5,068,558 5,028,495 
Railway operating income- ----- 3,155 1,709 ~ —13,679 -—11.440 Expenses were ene-------------- 9,044 »388 60,928 72,572 
I Sige Altai tote ws aoe amet 548,781 549,078 5,007,630 4,955,923 
Cumberland Valley ad , se ‘ Interest and taxes (estimated)... 463.000 473,000 4,167,000 4,137,000 
Av e num! miles operated - - - 162 ; 
aay operating revenues_..-__ 240,718 263,682 655,879 800,269 Surplus. -.--.--------------- 85,781 76,073 = 840,630 = 818,923 
Railway operating expenses- ----- 154,807 189,750 440,557 584,860 
Net rev. from railway operations 85,911 — 73,932 ~~ 215.322 ~ 215.409 Rio Grande Southern 
Railway tax accruals------------ — pm ____ 5,910 383 7,731 —Month 1 of March— at ty ly },to March $1— 
Rail erating income-.-.--- 117 68,02 i 578 -1 
candle we vanes 197,938 197,678 Operating revenue __............ 136 47 354 422,942 509,669 
Long Island Operating expenses_.-..........- 36'246 30,810 290948 337,861 
‘Average number miles operated - -- 3 39 398 Net operating revenue_-_-_-....-- 17,889 16,544 131,994 171,808 
Railway operating revenues. ----- 931 436 891,600 2,516,967 2,426,789 a = a aa 2,810 2,800 27.058 26.400 
‘Railway operating expenses- ----- __ 755,668 759.6 2,179,967 2,196,1 Operating income__._..._.-_-- 15.079 13,744 104,936 145.408 
Net gov. fromm railway operations aeons ar | po 337.000 230,655 | Other income...--.....-..2..... 31 31 2,189 2,506 
Railway ok Ning he ord dg ‘ ’ , , Total net income___....-_-_-- 15,110 13,775 107,126 147,915 
Uncollectible railway revenues. - - - 975950 aa 63 ___------ AD Raiiptend <ttiedes annoe 16,875 16,617 150.458 153,128 
Railway operating income- .----- »750 67,869 102,894 36,981 EE TEE SETAC RS: —1,765 —2,842 —43,332 —5.212 
Maryland Delaw & Virginia " 
a aeay pices Bogen —-ppgmmeie 64 66 60 973 164 580 162 953 Rock island Lines 
wa, operating revenucs-.---- ’ ’ , . 
Railway operating expenses. --—-- 58,067 59.765 166.136 —« 173699 —~fiogm of Mere “THe. Van 
Net rev. from railway operations 6,596 12,145 —1,585 —10,797 | Average miles operated_.......-- 8,328 8,320 328 8,157 
‘Railway tax accruals-_--_-_-_____ 635 48 1,906 1,447 | Operating revenue __..__-------- 5,509,180 5,670:217 54, 830; ‘476 52,524,672 
Uncollectible railway revenues..--  ------ ------ Fe pera | eee ee 4,036,070 4,159,857 41,021,777 38,947,762 
Railway operating income. .-.-_.. o 5,960 732 —3,494 —2,244 Net operating revenue__._...-- 1,473,110 1,510,360 13,808,699 13,576,910 
See Lo SIR Sa ES Sh i eal CCL RNR Aa: 281,893 232,662 2,484, 518 2, 585, 555 
* New Tete Fate & ere ‘19 112 419 ane Uncollsctibie railway revenue... __. 517 1,388 3, 0,440 
verage number miles operat ioe “2 78a : 
Bolwey operating revenues_____ 296 ,202 271,317 792,973 779,781 Operating income. --.--.--..... 1,190,700 1,276,310 11,32 0,336 10,980,915 
Railway operating expenses-_-_--_- 242,590 233,563 697,275 714,250 
Net rev. from railway operations 53,612 37,754. ‘95,697 65,531 Rutland 
Railway tax accruals_.-........- ,500 »700 28500 26,100 —Month of March— —Van. 1 to March 31— 
Uncollectible railway revenues..-- 240 Kk Bt 1915. 1914. 1915. 1914. 
Railway operating income--_-_-_- 44,087 29,055 67,169 39,431 | Operating revenues__-_.........-- 264,772 263,623 °732,4: 33 760,644 
Operating expenses-----....--.-- ___ 201,761 238,330 581,588 679,991 
Phila Balto & Washington ia Net operating revenue_--_--_--.-- 63,010 25,293 150,84 5 80,653 
Average poem Hane aes. - eon 1 a se? ag aaer 7 ne ree Railway tax accruals__.........- 16,859 17,471 51,006 52,557 
allway opera revenues...... ° 9 1,5 e ° e m >> a7 
Railway operating expenses__--_- 1,364,816 1,387,120 3,968,993 4,163,545 | Railway operating income------ 46,151 7,822 = 99.834 25,096 
Net rev. from railway operations 224,176 180,842 438,193 377,165 
Rallwer tax scorus....-....-- 53.970 52,996 162,387 158,986 St. Louis Rocky Mountain & Pacific 
Uncollectible railway revenues. --- ° 62 oo---- 116s ------ —Month of March—— —July 1 to March 31— 
Railway operating income--_-_-- . 170,143 127,846 275,689 218,1 1915. 1914. 1914-15. 1913-14. 
Gross earnings................-. 224,313 200,270 2,163,502 1,865,426 
West Joreey & pocmnaee ane ase ane oii Expenses and taxes...........-.. 150,036 131,636 1,402,795 1,239,559 
Average number miles operated --- 74 977 ‘ 1.706 5.866 
Railway operating revenues-_-_-_--- 442 634 388,293 1,163,329 1,060,770 NEF CAERINGS.....----2---0--00 ge.are eae £00 708. 625-866 
Railway operating expenses. --__- 452,993 418,416 1,240,399 1.227.926 | Interest charges ---..--..---.-.- 31,495 31,691 283,461 285,274 
Net from railw erations —10,359 —30,123 ——f7 069 —167.156 ~Other deductions ---....-...--.- 17 170 —244 94.986 102.417 
Railway tax accruals... -.-..-. 463 26,455 85,962 80.862 Total deductions. -----..-.--.. 48,666 __ 31.446 __ 378.447 __ 387,691 
Dncollectibie railway revenues- --- 13 onance | ey UE NII os ks canes cn ale engaennenenieh 25,610 37,187 382.258 238,176 
Railway operating income------ —38,836 - —57,078 —163,151 —248,019 | Reserve for depreciation------_-- __ 8,068 7,793 70,086 70,477 
PPLE ub aacdsdcunstuened 17,542 29,393 312,172 167,699 
Phang oe ws x res ted 1,757 1,750 1,757 1,750 
e e number mules opera wee ° , 
Rallvay dpeeting revenues... .... 4,025:641 4,423'701 10,949:468 12,260'793 St. Louis Southwestern 
Railway operating expenses. ----- 3,109,343 3,515,873 9,172,788 10,291,134 a of — Tees. aon 
Net rev. from railway operations 916,298 907,828 1,776,680 1,969,658 
Railway tax sccruals_...-......- 256.974 266.273 772.894 eS eS; --7-227-2777 Sri eS 1B Ros 8-208 20s 10.161. 715 
Uncollectible railway revenues- - - - 534 quamainniedi ited 1 ‘517 oaresipenmliioention aes te ie To CS a i186 241 198 360  eaev0s oe ona 
Railway operating income---.-- 658,789 641,555 1,002,268 1,181,561 oe tooo erent 231 47,011  '423'553 ~~ '450'662 
Grand Rapids & Indiana Uneclioatibie railway revenues. --- aero i FR owe 
Average number miles operated... 57 575 575 575 Total. -.-..------------------ ___ 50,699 47,011 425,362 __ 450,662 
Railway operating revenues-_---.-- 442,485 453,359 1,206,100 1 296 137 Railway spuatins income- .----. 135,542 151,348 1,211,431 2,182,327 
Railway operating expenses_----- 353,271 369,204 1,030,522 1,102,855 | Non-operating income----.------ 110,648 «85.351 921,963 97.459 
Net rev. from railway operations 89,214 84,154 175,578 122,902 Gross income. -.......-....... 246,190 236,699 2,133,395 2,979,786 
Railway tax accruals. ___...-__.- 21,555 24,221 64,743 72,663 | Interest, rentals, &c..--.-------- 66,015 252,876 2,392,271 2,295,822 
Uncollectible railway revenues.--.  ------ _ ------ _ 210 ~~ ----- EE IT TT —19,824 —16,177 —258.876 683,964 
Railway operating income- ----- 67 ,659 59,933 110,624 50,239 
Pitts Cin Chicago & St Louis Southern Pacific 
Average number orice operated _-. 1,478 1,472 1,478 1,472 — Month of March—— —July 1 to March 31— 
Railway operating revenues- ----- 3,117,130 3,430,820 8,766,399 9,587,467 1915. 1914. 191d15. 1913-14. 
Railway operating expenses- ----- _2'364,788 2,726,521 7,026,164 7,793,092 | Average miles of road operated--_ 10.686 10,428 10,543 10,387 
Net rev. from railway operations 752,341 784,298 1,740,235 1,794,375 | Raiway operating revenues_____- 10,909,808 11,361,536 97,145,742 105031,753 
i.e A dee 542 145,608 “464,802 436.936 | Ratiway operating expenses... 7,264,118 8,057,365 65.226.215 70,303,783 
Railway operating income... - “$07,782 658,690 1,274,053 1,367,439 | pJyct revenue from railway oper. 3.645.689 3.304.171 31, 4'835,528 °5,286.546 
Vandalia Uncollectible railway revenues. ._- ae.) elteten “eee 
Average number miles operated - - 910 910 910 910 Railway operating income_.-.--.- 3,163,316 2,738,208 27,049,905 29,471,424 
Railway operating revenues. .----- 914,835 1,011,624 2,578,415 2,741,758 
Railway operating expenses- ----- 707,954 835,251 2,134,965 2,275,332 Toledo P ia & West 
oledo Peoria estern 
Net “yf from railway operations 206,880 176,373 443,450 466,426 —Month of March—— —VJuly 1 to March 31— 
Railway tax accruals. ..-...----- 34, or | 32,409 102,456 97,002 1915. 1914. 1914-15. 1913-14. 
Dacollectible railway revenues..-.. = ===§9__-~--- — 9 __-..-.- Railroad and outside revenue____-_ 93,550 104,652 916, A 1 009, 799 
Railway operating income- ----- ais 143,964 340,984 369,425 | Operating expenses.............. 95,816 101 427 843,8 ,746 
WOOD GRRRES..... dic ccidnendhicas —2, é 
Pennsylvania System—East & West of Pittsburgh OURS SEINE n os cccnccntocascsa 7'b00 3°397 Bas “45.082 
— Month of March—— —Jan. | to March 31— Total net income_............. 1,733 5,552 96,527 91,037 
Lines East: — — ee os es, &C...-.------.--- 26,396 25,518 234,374 226,832 
Daenl cpareting revenue. ......-- 18,501,614 20,148,557 51,530,179 55,370,837 Surplus -...------------------ —24,662 —19,966 —137,846 —135,794 
Total operating expenses---...-- 15,891,269 17,323,811 46,426,159 50,313,810 
Railway operating income- ----- 2,610,345 2,824,745 5,104,019 5,057,028 Union Pacific System 
Lines West: > — Month of March—— —July 1 to March 31— 
‘otal revenue. ......-. 8,630,477 9,462,757 23,844,787 26,200,114 , ‘ 4 i 
Sel Geanie capeume...-:--- 7,111,939 8,035,522 21,083,179 23194548 — — eee ee |i 
obuals “1,518,538 1,427,235 2,761,607 3,005,566 | Total revenue.................. 6,259,936 6,893,466 66,752,824 71,188,262 
ery Ae per y- }zpmae 7 189.002 20.611.814 75.274.968 81.870 052 | een ema «nanan nnn en aa 087,163 4,436,009 39,363,123 42'315,708 
perating oleae ieciieth nim P ° ’ of Revenue over expenses__....___- 2,172,772 457,457 27,389,700 28,872,554 
Total operating expenses... ..-.- 23,003,208 25,359,333 67,509,339 73,508,358 | Taxes po pelle ORR 67:53 7 408'194 3.572.284 3.880, 363 
Railway operating income--.-.- 4,128,883 4,251,981 7,865,627 8,062,593 | Net operating income._._______- 1,765,437 2,049,263 23,817,416 24,991,591 
Average miles of road operated_.. 7,806 7,651 7,772 7 ‘572 
Rio — - unction 
—Month of February— —Dec. 1 to Feb. 28— Virginian Railway 
1915. 1914. 1914-15. 1913-14. — Month of March—— —July 1 to March 2. 
$ . Average mileage operated —_) at Miah kay 
perated........ 5 
Gross garnings.----------------- 98-080 22737 ‘Be'ora gorey9 | Gross income...........--.----- 486,391 514,846 4,491,478 5,051,564 
5p ALS NA RE Ae '333 8 333 25,000 25.000 | Expenses and taxes............. 295,976 _317,681 2,730,803 2,865,544 
NE so se ka dcctwatnscaccece 8,616 9,404 30,972 34,572 | Corporate income............... 190,415 197,164 1,760,675 2,186,020 








